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Notices 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 


PENOBSCOT BUILDING, DETROIT, MICH. 








Pittsburgh, Pa 

Septem ber 16th, 1938. 
NOTICE OF REDEMPTION 

To the holders of Allegheny County, Penn- 
sylvania, uncollected tax bonds, series 1, 
4%, dated November 1, 1933, numbered 
2001 to 5000, both inclusive, maturing on 
November 1, 1938, November 1, 1939, No 
vember 1, 1940, November 1, 1941, November 
1, 1942, November 1, 1943, and callable 
November 1, 1938, or any interest-paying 
period thereafter. 


NOTICE IS HEREBY GIVEN that pursuant 
to the provisions of the issue of the above men- 
tioned Bonds, the Commissioners of the County 
of Allegheny have elected to pay off and redeem, 
and hereby call for payment and redemption on 
November 1, 1938, all of said Bonds numbered 
2001 to 5000, both ‘inclusive, at 100% of the par 
amount thereof and accrued interest to Novem- 


1938. 

NOTICE IS HEREBY GIVEN that all holders 
of said Bonds are required to present and sur- 
render the same for redemption and payment at 
the price aforesaid on or after said redemption 

ate at the Office of the County Controller in 

e Court House in the City of Pittsburgh, 
County of Allegheny, Pennsylvania. Coupon 
bonds must be accompanied ~ all coupons 
maturing on or after November 1, 1938. 

From and after November 1, 193% interest on 
said Bonds will cease to accrue. 





Dividends 





facturing Compan 
terly dividend of 

Stock of the Company 
Stockholders of record 


AMERICAN MANUFACTURING COMPANY 


Noble and West Streets 
Brooklyn, New York 


The Board of Directors of the American Manu- 
has declared the regular quar- 
1.25 per share on the Preferred 


ayable October 1, 1938 
ptember 15, 1938. 


ROBERT B. BROWN, 


Treasurer 4 


to 





A ‘dividend of Ten (10) Cents per share 
been declared on the Capital Stock ($5.00 par 
value) of this Company, payable October 15, 
1938, to stockholders of ‘record at the close of 
business September 30, 1938. 


NEW YORK TRANSIT COMPANY 
26 Broadway, 
New York, August 31, 1938. 


J. R. FAST, Secretary. 


has 





dend for t 


CITY INVESTING COMPANY 


NEW YORK 
September 15, 1938 


55 BROADWAY, 


The Board of Directors has this day declared, 
out of —— earnings of the Company, a divi- 

e three months ending September 30, 
1938, of one and three quarters (1%%) per 


John J. Kane 


George Rankin, Jr. 


John 8. Herron 





centum upon the issued and outstanding breferred 

Capital stock of the Company, other than Pre- 
ferred stock owned by the Company, payable 
October 1, 1938, to helters (other than the Com- 





County Commissioners 


for the 
County of Allegheny, Pa. 
Countersigned: 
Robert G. Woodside 
Controller for the 
County of Allegheny. 





The viset National Bank of Longview, 
located a ew, in the State of Washing: 
ton, is Eat ts affairs. All note holders’and 
other creditors of the association are therefore 
hereby notified to pu the notes and other 
claims for payment. 

LUKE L. GOODRICH, President. 


Dated July 12. 1938 
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—Willing to locate anywhere. 
Nine years’ experience as fi- 
nancial statistician, techni- 
cian, chartist and writer with 
investment counsel, invest- 
ment broker and financial 
newspapers, preceded by six 
years’ experience in corpora- 
tion accounting, desires posi- 
tion with investment house 
or financial institution. Well 
grounded in security, market 
and economic research and 
analysis, capable of handling 
investment accounts in either 
supervisory or advisory capa- 
city. Box H-14, Financial 
Chronicle, 25 Spruce St., 
New York City. 


pan 
the 


) of the Preferred Capital stock of record on 
ks of the = any at the close of business 
on September 27, 


G. F. ‘GUNTHER, Secretary 
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A large partfof the cotton 
business is done through per- 
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necessary to every business. 


BUT—did you ever stop to 
think of the large part played 
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Dividends 











New York & Hunduras Rosario 
Mining Company 
120 Broadway, New York, N. Y. 
September 13, 1938. 
DIVIDEND NO. 344. 


The Board of Directors¥of this 
Company, at a meeting held this 
day, declared an interim dividend 
for the third quarter of 1938, of 
Ninety Cents (90c) a share on the 
outstanding one stock of this 
Company, paya le on September 30, 
1938, to stockholders of record at the 
Goss of business on September 20, 


WILLIAM C. LANGLEY, Treasurer. 











THE ELECTRIC STORAGE BATTERY CO. 


The Directors have declared 
from the Accumulated Sur- 
plus of the Company a divi- 
¥ dend of Fifty Cents ($.50) 
” per share on the Common 
Stock and the Preferred Stock, payable 
Sept. 30, 1938, to stockholders of record 
of both of these classes of stock at the close 
of business on September 19, 1938. Checks 
will be mailed. 


BATTERIES 





H. C. ALLAN, Secretary. 
Philadelphia, September 9, 1938. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 157 
A dividend of seventy-five cents per share 
on the capital stock of this Company has been 
declared payable on October 15, 1938, to stock. 
holders of record at the close of business September 
23, 1938. 





LIONEL W. UDELL, 


"INDIANA PIPE LINE C COMPANY 

26 Broadway, 

New York September 13, 1938 
A dividend of Twenty (20) Cents per share has 
been declared on the Capital Stock ($10.00 par 
value) of this Company. payable November 15, 
1938 to stockholders - record at the close of 
business October 21, 


Treasurer. 








:. R. FAST, Secretary. 


HOMESTAKE MINING COMPANY 
Dividend No. 809 
The Board of Directors has declared dividend 
No. 809 of thirty-seven and one-half cents 
($0.3744) per share of $12.50 par value Capital 
Stock, payable Se tember 26, 1938 to stockholders 
of record 3:00 o’cloc M. September 20, 1938. 
Checks will be mailed by Irving Trust Company, 
Dividend Disbursing Agent. 
R. A. CLARK, 
September 6, 1938. 


Electric Bond and Share Company 
$6 and $5 Preferred Stock Dividends 


The regular quarterly Gvidents of $1.50 
per share on the $6 Preferred Stock and $1.25 
per share on the $5 Preferred Stock of the Com- 

ny have been declared for payment November 1, 
7038, to stockholders of record at the close of 
business October 7, 1938 
A. 





Secretary. 





C. 


National Power & Light Company 
$6 PREFERRED STOCK DIVIDEND 


RAY, Treasurer. 





The r ules uarterly dividend of $1.50 per 
share on t eft Stock of National Power 
& Light Compan has been declared for payment 
November 1 1938, to holders of record at the 


close of business September 27, 1938 
ALEXANDER SIMPSON, Treasurer. 


United Shoe Machinery Corporation 





The Directors of this Corporation have de- 
clared a dividend of 37 ihe. per share u the 
Preferred capital stock hey have also 
a dividend of 62 - share upon the Common 
capital stock. ividends on both Preferred 

Cc on stock ore yable October 5, 1938, 
to stockholders of at 7 the close of business 
September 20, 1938. 














CHARLES G. BANCROFT, Treasurer. 
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r IS unfortunate in the extreme that the long 
disturbed and disturbing situation in Europe 
should have taken a critical turn just at the time 
when improvement, superficial in some respects but, 
we hope, rather fundamental in others, appears 
upon the domestic horizon. Hope strongly held 
by many throughout the past few troubled weeks 
that a way would be found to avoid hostilities of 
major proportions in Europe, at least for the present, 
has been strengthened by the events of the past 


The Financial Situation 





the most serious hazard, will remain even after the 
present crisis passes, and will, unless we very carefully 
guard against it, arise with each succeeding crisis 
in Europe—and of course to refuse to recognize the 
fact that the existing situation in Europe unless 
radically altered. is certain to bring forth a suc- 
cession of comparable crises would be to close our 
eyes to the realities. That hazard relates to our 
attitude toward what is going on in Europe and in 
some other parts of the world. Much that is appear- 





few days. The fact re- 
mains, however, that much 
uncertainty still permeates 
the existing situation, and 
it is but natural that the 
practical business man, 
although disposed to go 
about his business much 
as usual, should hesitate 
a little about making com- 
mitments that extend far 
into the future until world 
conditions are measurably 
more settled than at the 
present moment. It would 
be too much to hope that 
a catastrophe in Europe 
at this time would not be 
reflected in the business 
world here, although there 
may be, and doubtless are, 
many opinions as to what 
extent and in precisely 
what way. There can, of 
course, be no doubt that 
uncertainty, probably per- 
sisting for a considerable 
period of time, would be 
an important factor. The 
situation existing in regard 
to international credit; 
the degree in which gov- 
ernment in practically 
every country of the world 
has extended its spheres 
of influence, not to say 
control, in recent years; 
the existence, at least in 
this country, of new and 
relatively untried legisla- 
- tion, such as the so-called 
Johnson Act and the neu- 




















Government and Business 


Carle C. Conway, Chairman of the Board 
of the Continental Can Co., and recently 
chairman of a committee charged with 
formulation of a plan of reorganization of 
the New York Stock Exchange governing 
machinery, in an address Thursday before 
the National Petroleum Association Con- 
vention in Atlantic City, said in part: 

“One of the greatest differences in doing 
business here, as compared with England, 
is the fact that English competitors discuss 
openly in meetings all the factors making 
for the good of their industry. In England 
there is a general acceptance on the part of 
big business of Government supervision of 
policies affecting the national welfare. But 
you will also find a wholesome respect for 
big business and its problems on the part 
of the Government. In shoft, there is a 
mutual respect for the rights and responsi- 
bilities of each. 

“It would be a great achievement if we 
could arrive at such a basis in this country; 
if business and Government would sit around 
a table in a spirit of honest debate, with the 
national interest foremost in the minds of all. 
What is in the national interest is clearly, 


' in the long run, in the interest of business. 


There are encouraging signs that such an 
attitude is in the making here. It behooves 
us to foster it all we can. 

“Out of the present situation must come 
a method of harmonizing the national in- 
terest with the interest of industry. It is 
sound reasoning that the national interest 
should come first and the general interest 
of industry second as undoubtedly intelli- 
gent management can take care of itself 
within each industry if sound conditions 
prevail. 

“It is a question whether many business 
gatherings, where practically the whole dis- 
cussion is centered upon our political woes, 
are as helpful to us in tackling our next day’s 
work and problems as they would be if the 
time were devoted to studying what could be 
done under the conditions existing.”’ 

There is obviously a wealth of common 
sense in these words. We hope that Mr. 
Conway is justified in his belief that con- 
ditions such as obtain in Great Britain are 
presently to appear here. They certainly 
do not exist today, and the fault is certainly 
not with business alone. 




















ing in the public prints 
today is strongly reminis- 
cent of what was offered 
the public in the early 
days of the World War, 
which we later entered in 
a fine frenzy to “make 
the world safe for democ- 
racy.” It is, of course, 
now painfully obvious that 
the world was not made 
safe for democracy, nor 
was democracy made safer 
in democratic nations, as 
a result of that devastating 
conflict, but it would be 
rash to assume that no 
danger remains in such fine 
phrases as were responsible 
for the futile blood-letting 
two decades ago. While 
the present crisis contin- 
ues, and after it has 
passed, as it is to be 
hoped it is now doing, we 
should be well advised to 
be constantly reminding 
ourselves of the realities 
of the existing world situa- 
tion, refusing at all times 
to permit glib phrases to 
induce an emotionalism 
that transcends and dom- 
inates realism. Indeed, it 
is essential that we do 
so if we are to escape 
consequences both un- 
pleasant to contemplate 
and utterly needless. 

It is now quite usual to 
refer to a world alignment 
of democracies against the 


trality law, and several other matters would doubtless 
render the experience of 1914 of little value as a 
guide in similar circumstances in 1938. It is accord- 
ingly inevitable that the danger of the beginning 
of general hostilities in Europe remains a retarding 
influence here as long as it continues to be an imme- 
diate threat. It is therefore with more than ordinary 
relief that the business community has been able 
to draw renewed hope from what has taken place 
during the past few days. . 


An Abiding Hazard 


One hazard inherent in current European affairs, 
and as far as this country is concerned perhaps 


-England and France. 


dictators, and the impression is often given that 
the democracies of the universe are now engaged 
in a desperate struggle for continued existence. 
Close analysis, however, hardly supports such a 
characterization of the situation. It is true, to 
be sure, that in Europe we find Great Britain and 
France, which are ‘democratic nations,” aligned 
against Germany, which certainly is not. But 
opposing German aims there is also Russia, which 
is certainly as little democratic as Germany. The 
position of Italy is far from clear or certain. It is 
at least conceivable that, should matters reach 
their worst, Italy would again be aligned with 
In the Far East, Japan and 
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Russia, neither of which lays any claim to democracy, 
are scowling at each other, while it is not altogether 
clear where China should be placed in this scheme 
of classification. 

Underlying Causes 

Neither in Asia nor in Europe are the underlying 
causes responsible for the conversion of nations into 
armed camps, grouped roughly into two opposing 
divisions to be found in the rise of non-democratic 
governments and institutions in two major coun- 
tries, or anywhere else for that matter. The entry 
of Mussolini and of Hitler upon the Italian and 
German scenes without question hastened the day 
when issues such as those now so disturbingly be- 
fore the world reached a critical stage. To the 
extent that any important nation permits its course 
in international affairs to be mapped and directed 
by one man in his sole discretion (although it may 
be doubted whether in the world today there is any 
nation which has literally reached that state of 
affairs) international intercourse is likely to be 
rendered the more difficult. When necessity imposes 
upon a public official the task of carrying a fairly 
genuine approval of the people of his country with 
him on any given world venture, rational action, 
or at least action which is less hastily conceived 
and less arbitrarily chosen, is more probable, despite 
the ability of impassioned popular leaders to sway 
the emotions of their followers. Yet when all such 
considerations are given the full weight to which 
they are entitled, we still must look elsewhere for 
the root causes .of the tense situation now existing 
in Europe. 

The same forces which begat and nurtured the 
British Empire until the sun never sets upon it, the 
same forces which founded and developed this coun- 
try of ours until it extended from coast to coast on 
land formerly owned and occupied by a now almost 
extinct race, the same forces indeed which were re- 
sponsible for the British and French nations them- 
selves, are today at the bottom of Europe’s present- 
day difficulties. When the foundations of the Brit- 
ish Empire were being laid, large territories existed 
to which no one but uncultured peoples, or peoples 
in a low state of culture, laid claim. These local 
natives who were making little or no use of the 
territory and vast resuorces under their feet were 
given scant consideration, and other “first class” 
nations were not shocked. They were too busily en- 
gaged in acquiring territory of their own. The same 
applies to our march southward and westward to 
the Gulf and the Pacific. Germany came upon the 
scene late, and such empire as she had developed be- 
yond the seas was taken from her at the close of 
the World War. Modern Italy likewise was a late 
arrival, and while she gained some territory by vir- 
tue of the allied victory in 1918, she did not get 
nearly as much as she thought her own internal situ- 
ation and conditions demanded. Japan was still 
later upon the scene, and is still looking for a larger 
place in the sun. 

Land-Hunger 

This pressure of overpopulated areas for more re- 
sources and larger scope for their activities, this 
land-hunger of overcrowded peoples in whose hearts 
an extreme nationalism has been fanned to white 
heat, is the real source of trouble just as it has been 
the force that is responsible for so much in history. 
The disorder—if disorder it mav be termed—is not 
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confined to despotic governments. There are many 
instances of it in countries where democracy ruled. 
A highly centralized government may, and at times. 
unquestionably does, render the efforts to reach ob- 
jectives more vigorous and less subtle—and thus in 
a situation such as that now existing add to the 
danger of conflict with other nations. Such inhu- 
manities as the anti-Semitic programs of Germany 
and more recently of Italy tend without question 
to arouse human resentment elsewhere in the world. 
All this doubtless, and with justice, causes other 
nations with no direct stake in the matter to be less 
willing to see the perpetrators of such crudities 
grow more powerful. . Yet fundamentally the situa- 
tion in Europe today would be much the same if 
Italy and Germany had retained democratic forms 
of government, or if not about the same, the cause 
would be found in the slower movement of demo- 
cratic organizations, which would merely mean 
that the present situation was still ahead of us. 

The trouble is that there is left on the surface 
of the globe little highly prized territory not either 
pre-empted by nations able to defend their claims 
or by other peoples quite able and willing to com- 
plain of conquest and usually to excite thesympathy, 
if not the fear, of larger and more powerful nations. 
It may also be true that people (at least among 
those nations whose need for more territory is no 
longer pressing) have become more “civilized” mean- 
while, and have developed a greater sensibility 
toward the rights of more or less defenseless peo- 
ples. All these more or less obvious facts are cited 
not in an effort to sanctify what has been going on 
in Central Europe, Northern Africa, or Asia, but 
rather because of the belief that only by bearing 
them constantly in mind can the citizens of this coun- 
try reach and maintain a calm, historical perspective 
toward the events of the day. Certainly barbarism 
and high-handed piracy in all but name have found 
place in the programs of some of the aggressor na- 
tions in recent years. It is utterly impossible to 
reconcile them with what must certainly be consid- 
ered the dictates of ordinary human decency, to 
say nothing of humanitarianism. This would be a 
much better world to live in if somehow such in- 
equalities of pressure of populations and national 
ambitions could be eliminated in accord with some 
principle of justice or reason. This indeed is one of 
the tasks of the twentieth century, but headway 
will not be made by calling names or supposing, or 
pretending to suppose, that aggressor peoples are 
guilty of designs and even of crimes that are both 
heinous and new in history. It may help if we re- 
eall that once we were on the other side of the 
fence and even now are not disposed to make apol- 
ogies. 

Neither is there anything to be gained by resolv- 
ing. this complex situation into a simple struggle 
between democracy and despotism. If such an issue 
really exists in the form usually supposed, it is a 
product, a by-product perhaps, of other and deeper 
causes. At any rate, the World War and its after- 
math have shown clearly enough, if demonstration 
were needed, that democracy cannot be saved by vio- 
lent destruction of despotism in other parts of the 
world. Probably the best way to preserve democracy 
is to practice it—which has not been a particularly 
popular way of preserving it in recent years. Nor 
ean the underlying cause of trouble in Europe be 
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removed permanently by violence. Force was tried 
in 1914. The treaty of peace went about as far as 
it could to crush nationalistic ambitions and hopes 
on the part of the Central Powers. Ten years or 
more of suppression followed. The iron hand failed. 
We now stand about where we did in 1914. In truth 
it has to be said that the ambitions of democratic 
nations which were exhibited at the peace table are 
in no small part responsible for the situation by 
which the world is faced today. 

It may be that the unprecedented visit of the 
British Prime Minister to Berchtesgaden indicates 
that the leading Powers of Europe are at length pre- 
pared to envisage these problems in a more realistic 
way, and to set to work together to arrive at some 
peaceful and constructive understanding concern- 
ing not only the particularistic issues now imme- 
diately the cause of such grave disquiet but the 
larger questions underlying them. We hope so. But 
whether this proves to be the case or not, it is im- 
perative that Americans keep their heads cool and 
their vision clear. The best contribution under the 
circumstances would be a renunciation of the ex- 
treme nationalism to which the United States, 
along with the rest of the world, has surrendered. 
There is no cure for these ills of Europe so long 
as that brand of nationalism is rampant in the 
world. We should accomplish a great deal more 
for good in this way than by injecting ourselves, or 
permitting ourselves to be drawn into, situations 
which do not directly concern us. 


Developments at Home 


REOCCUPIED with all-absorbing foreign devel- 

opments, the business community is probably not 
giving as much consideration to certain recent 
events at home as otherwise would be the case. In 
some branches, perhaps, the existing international 
situation is currently tending to restrict activity, 
but in many others progress is continuous and in 
some instances even dramatic. More important 
fundamentally is what has been happening in recent 
weeks in the field of politics. The so-called purge 
efforts of the President have been a dismal failure. 
That is to say, his attempt to cause the defeat of a 
number of Democratic members of Congress who 
had the courage to stand against him on occasion 
has met determined opposition by the people them- 
selves. It is true of course that successful candi- 
dates in some instances are not of the kind to arouse 
enthusiasm. On the contrary, danger of a rise toa 
menacing position of even more extreme measures 
than those which have already characterized the 
New Deal is at some points indicated. Yet the deep 
significance in existing circumstances of the failure 
of the President’s efforts to rule his party with an 
arbitrary hand should not for a moment be over- 
looked. The effect of this failure may well become 
apparent next winter when the President under- 
takes to move forward with his program of managed 
economy. The first task of the country is to halt the 
march of economic madness in Washington. The 
primary results of the past few weeks may mark the 
beginning of that process. If so, they will certainly 
be given a significant place in the history of this era. 


Federal Reserve Bank Statement 
EFLECTIONS of the enormous flow of fugitive 
capital from Europe to the United States com- 
prise the most interesting and significant items in the 
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official] banking statistics, this week. The Federal 
Reserve credit summary indicates that our monetary 
gold stocks advanced no less than $184,000,000 in the 
week to Wednesday night, to a fresh record of $13,- 
421,000,000, this movement being the largest on 
record since February, 1934. European war fears 
stimulated the flow, of course, and there is as yet no 
indication of a halt. The gold increase is worthy of 
note also because it far exceeds the imports for the 
same period of $70,272,000 at New York and $1,- 
777,000 at San Francisco, and the release of $2,428,- 
000 of earmarked gold, a grand total of $74,477,000. 
After due allowance is made for domestic gold pro- 
duction, it is plain that more than $100,000,000 gold 
was added to our stocks through stabilization fund 
operations. It is probable, moreover, that the stabil- 
ization fund was gorged with gold before the latest 
heavy flow of funds reached current proportions, so 
that a prompt reimbursement of the fund was neces- 
sary through turning the gold over to the Treasury. 
Official foreign bank deposits with the Federal 
Reserve Banks increased $29,923,000 in the state- 
ment week, but the explanation apparently is to be 
found in excess sales of gold over immediate require- 
ments for dollar exchange. To this degree the actual 
gold increase here possibly exaggerates the flow of 
fugitive funds. Also bearing on this general problem 
is an increase of $50,000,000 in non-central bank 
deposits by foreign institutions with New York City 
reporting member banks, such deposits now standing 
at $370,000,000. 

Notwithstanding the huge increase of gold, the 
Treasury again refrained from reimbursing itself 
through deposits of gold certificates with the 12 
regional institutions. Payment for the metal came 
out of the Treasury general account balance, which 
dropped $215,059,000. Aided by this factor, and 
also by a decrease of $29,000,000 of all money in cir- 
culation, member bank reserve balances increased 
$156,212,000. Excess reserves over legal require- 
ments moved up $100,000,000, to $3,130,000,000. 
The excess reserve figure is sure to drop sharply in 
the statement week that started last Thursday, for 
on that day payment was made for $803,751,400 of 
new Treasury bonds and notes offered for cash a week 
earlier. Although some of the new securities will be 
paid for by the deposit-credit method, many institu- 
tional subscribers preferred paying cash, and to the 
extent that such cash payment was made member 
bank reserve deposits will drop and the Treasury 
general account balance will increase. ‘Tax payments 
on the quarter-date will exercise a similar effect, since 
there were no special discount bill issues outstanding 
as an offset. But the change in the excess reserve 
status will be temporary, since spending and lending 
by the Administration quickly will whittle down the 
Treasury balance. Despite the tremendous potential 
of available credit resources, there is again no indi- 
cation of effective demand. The condition statement 
of New York City reporting member banks shows a 
decline of $1,000,000 in business loans for the week 
to Sept. 14. Brokers loans on security collateral in- 
creased $41,000,000. but this gain clearly relates to 
the Treasury financing operation which was in 
progress. 

Gold certificate holdings of the 12 Federal Reserve 
Banks, combined, were lower by $1,186,000 at $10,- 
629,733,000, but the return flow of cash to the banks 
made possible a gain of total reserves of the regional 
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institutions by $22,867,000 to $11,018,577.000. 
Federal Reserve notes in actual circulation decreased 
$11,519,000 to $4,200,829,000. Total deposits with 
the regional banks moved up $40,601,000 to $9,187,- 
629,000, with the account variations consisting of a 
gain of member bank balances by $156,212,000 to 
$8 425,336,000; a decrease of the Treasury general 
account balance by $215,059,000 to $346,305 ,000; an 
increase of foreign bank deposits by $29,923,000 to 
$166,660,000, and an increase of other deposits by 
$69,525,000 to $249,328,000. The reserve ratio 
remained unchanged at 82.3%. Discounts by the 
regional banks were down $114,000 to $6,954,000. 
Industrial advances increased $23,000 to $15,847,000, 
while commitments to make such advances dropped 
$58,000 to $13,481,000. Open market holdings of 
bankers bills increased $3 ,000 to $540,000, but holdings 
of United States Treasury securities were quite 
unchanged at $2,564,015,000. 


Business Failures in August 
OME encouragement is offered by the commercial 
failure figures for August, compiled by Dun & 
Bradstreet, for a decrease is shown as compared with 
July, whereas seasonal expectations are for a rise 
in the period. There were 974 insolvencies reported 
in August, with $11,692,000 liabilities, compared 
with 995 failures involving $10,793,000 liabilities 
in July. Compared with August, 1937, there is 
a substantial increase, although not so great as in 
previous months. Liabilities involved in last month’s 
failures were smaller than in August, 1937; it is 
the first time since November, 1937, that liabilities 
have been smaller than in the previous year. In 
August, 1937, there were 707 failures having lia- 
bilities of $11,916,000. 

The bulk of the increase in number of failures 
over a year ago was in the retail and wholesale 
trade groups; increases in the other industries were 
small. There were 616 retail failures involving 
$4,761,000 liabilities, compared with 403 failures 
and $2,896,000 liabilities in August, 1937. 114 
wholesale trade firms failed for $2,213,000, compared 
with 77 for $2,346,000 last year. Manufacturing 
failures numbered 153 but involved only $3,246,000 
in comparison with 148 involving $5,603,000 a year 
ago. In the construction group 57 firms failed for 
$1,128,000, as compared with 49 for $634,000 in 
August, 1937. There were 34 commercial service 
failures involving $344,000 liabilities, compared with 
30 involving $437,000 last year. 

In all sections of the country, as divided by 
Federal Reserve districts, there were more failures 
than in August, 1937, with the exception of the 
Kansas City district, where failures amounted to 
only a small percentage of the total. Particularly 
sharp increases occurred in the Richmond and Atlanta 
districts, while in other districts a fairly even in- 
crease was reported. 


The New York Stock Market 

RADING on the New York stock market was 
dominated this week entirely by the uncer- 
tainties of international affairs and the fear that a 
general war might develop out of the German-Czech 
dispute regarding minorities in the small democratic 
State. Violent price variations took place on sev- 
eral occasions, with the declines more emphatic than 
the gains. The net result for the week is thus a 
general and sharp decline. Leading issues last 








Chronicle 1677 


night were two to three points under quotations 
current a week earlier, and in some cases the reces- 
sions were larger. So keen was the interest in 
European affairs and their possible repercussions 
here that trading was all but suspended for a brief 
period last Monday while word was awaited of the 
speech made by Chancellor Hitler at the Nazi rally 
in Nuremberg. In that session stock prices ad- 
vanced to a degree. But on Tuesday fears of another 
world war swept the market as dispatches told of 
uprisings in the Sudeten German area of Czecho- 
slovakia, and a swift decline lowered prices here 
by one to five points. Uncertain upward and down- 
ward gyrations on Wednesday left the market still 
lower, although changes mostly were small. Senti- 
ment changed abruptly on Thursday, for overnight 
reports of the visit to Germany arranged by Prime 
Minister Chamberlain relieved the fears of warfare 
to some extent. Gains in stock prices ranged to 
five points and more. But uncertainty again pre- 
vailed yesterday, and another setback occurred 
which left the market lower for the week. 

These prompt reactions of our market to the for- 
eign situation are quite understandable, since it is 
generally believed that a war between Germany and 
Czechoslovakia might be hard to “localize” and 
might even spread to this side of the Atlantic. The 
apprehensions of warfare were accompanied, of 
course, by endless conjecture as to immediate effects 
on our markets. In this connection it was recalled 
that the-New York Stock Exchange was closed for 
an extended period late in 1914, when a flood of 
liquidation of American securities set in from 
Europe. It seems fairly clear that traders and in- 
vestors preferred to place themselves in positions 
to meet any possible recurrence, although no one 
can say with certainty what the precise effects of 
war in Europe might be. The trading volume 
affords further indications of such views. Consid- 
erably less than 1,000,000 shares were turned over 
on Monday, when apprehensions were relatively 
mild, but the figure mounted nearly to the 3,000,000- 
share level on Wednesday. Developments in this 
country were favorable in part, and unfavorable to 
a small degree. Efforts by President Roosevelt to 
“purge” from Democratic party ranks certain Sen- 
ators who failed to sign on the dotted line on every 
occasion were roundly defeated, indicating that a 
more independent Congress doubtless will assemble 
in Washington at the start of next year. But the 
general business situation shows little improvement, 
and strikes again are appearing here and there. 

In the listed bond market, levels slowly receded, 
under quite the same influences that affected the 
stock section. United States Government securities 
lost fractions day after day, with the decline of the 
week sizable. Best-rated corporate bonds also were 
under mild pressure. In the more speculative bonds 
larger recessions were the rule. Foreign dollar 
issues naturally lost ground as the war clouds low- 
ered in Europe. Commodity markets were uncer- 
tain at times, but generally better, for it is realized 
that Europe would have to turn to this country for 
supplies in the event of war. Grains were in good 
demand on several occasions, but selling pressure 
was apparent now and then, as well. Base metals 
were marked slightly higher on persistent and gen- 
eral buying. In the foreign exchange markets, ster- 
ling, francs and other European currencies were 
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under heavy pressure, and lowest levels of recent 
years were established. Gold was transferred on a 
large scale to United States ownership to offset the 
pressure. The capital funds thus transferred appar- 
ently were permitted to remain idle as bank bal- 
ances here, for there was no indication of their 
employment. 

On the New York Stock Exchange 29 stocks 
touched new high levels for the year while 25 stocks 
touched new low levels. On the New York Curb 
Exchange 20 stocks touched new high levels and 
53 stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 416,480 
shares; on Monday they were 601,960 shares; on 
Tuesday, 1,700,680 shares; on Wednesday, 2,819,070 
shares; on Thursday, 1,142,300 shares, and on Fri- 
day, 671,580 shares. On the New York Curb Ex- 
change the sales last Saturday were 54,160 shares; 
on Monday, 92,260 shares; on Tuesday, 198,965 
shares; on Wednesday, 318,170 shares ; on Thursday, 
141,790 shares, and on Friday, 92,430 shares. 

Swift-moving events of the past week relative to 
the foreign political situation have caused much dis- 
turbance in the security markets both at home and 
abroad, and the present state of affairs has reached 
a point where much skill must be employed to pre- 
vent entire Europe from being precipitated into a 
most devastating and costly war. In the face of 
such tension the stock market succumbed to its de- 
pressing effects and sought lower levels. On Tues- 
day and Wednesday prices plunged downward with 
increasing rapidity as news from abroad told of the 
beginning of hostilities in the Sudeten area. This 
unsettlement was such as to cause much anxiety 
here on Saturday last, and equities on the New York 
Stock Exchange, after a firm start, turned dull and 
finally dipped lower in very narrow trading. Sud- 
den improvement set in on Monday, and prices, 
after a mixed opening, climbed steadily upward to 
accumulate gains of from one to three points among 
market leaders. This unusual turn in the market’s 
trend was attributed in part to fresh signs of fur- 
ther improvement in the domestic business situation 
and the firmness of European securities markets in 
the face of trying political conditions. Throughout 
the morning session on Tuesday the market evi- 
denced a steadiness that was indeed encouraging, 
and the feeling grew that equities would hold their 
ground notwithstanding foreign events. Conditions 
in Europe became more serious, however, and prices 
took on a heavy appearance, but it was not until 
the announcement of the Sudeten demands became 
known that liquidation on an overwhelming scale 
seized the market in the final hour, resulting in a 
sales turnover exceeding 1,000,000 shares and bring- 
ing about losses of two to six points, and in some 
instances more. The full force of the decline was 
retarded to a certain extent by evidence of some 
underlying strength in the market. Foreign affairs 
continued to plague world markets, and on Wednes- 
day prices in the New York market, after a higher 
opening attended by heavy trading, eased a bit later 
to subsequently give way to tremendous selling 
pressure, which drove prices from two to five points 
lower, with the sales volume for the day approxi- 
mating close to 3,000,000 shares. In late trading 
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the rallying powers of the market were invoked and 
pivotal stocks closed with fractional gains. World 
markets on Thursday were responsive to the efforts 
of Prime Minister Chamberlain of England in his 
attempt to maintain the peace of Europe by his 
personal visit to the German Chancellor. Recovery 
was the outstanding feature of all markets, and 
stocks at home enjoyed advances of from one to four 
points, while trading volume, on the other hand, 
showed a.substantial reduction over the previous 
day. Stocks opened the day strong, followed by a 
spell of weakness after mid-day, to react favorably 
in the final hour and end the session at or close to 
the day’s best levels. Stocks yesterday opened frac- 
tionally lower, and losses ranged from one to three 
points among market leaders. Some attempt was 
made in the early afternoon to lift prices, but the 
market eventually came under the influence of 
lethargic movements and closed both for the day and 
week lower. General Electric closed yesterday at 
39 against 41144 on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 241% against 2534; 
Columbia Gas & Elec. at 55 against 6144; Public 
Service of N. J. at 2734 against 2814; J. I. Case 
Threshing Machine at 805% against 8614; Interna- 
tional Harvester at 585% against 60; Sears, Roebuck 
& Co. at 681% against 71; Montgomery Ward & Co. 
at 44 against 4614 ; Woolworth at 441% against 4514, 
and American Tel. & Tel. at 13714 against 1431. 
Western Union closed yesterday at 24% against 
271% on Friday of last week ; Allied Chemical & Dye 
at 173 bid against 176144; E. I. du Pont de Nemours 
at 130 against 13114; National Cash Register at 23 
against 25%; National Dairy Products at 12 
against 1274; National Biscuit at 2214 against 24%, ; 
Texas Gulf Sulphur at 35 against 3534 ; Continental 
Can at 39 against 3914; Eastman Kodak at 16414 
bid against 17314; Standard Brands at 634 against 
714; Westinghouse Elec. & Mfg. at 99 against 10014; 
Lorillard at 1814 against 1914; Canada Dry at 14% 
against 167; Schenley Distillers at 15 against 17%, 
and National Distillers at 217% against 2334. 

The steel stocks followed the downward course of 
prices this week. United States Steel closed yester- 
day at 5534 against 58 on Friday of last week; In- 
land Steel at 73 against 78; Bethlehem Steel at 
5514 against 57144, and Youngstown Sheet & Tube 
at 3214 against 37. In the motor group, Auburn 
Auto closed yesterday at 314 against 314 on Friday 
of last week; General Motors at 435 against 4614; 
Chrysler at 67144 against 7252, and Hupp Motors 
at 1144 against 1144. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 2514 against 28 
on Friday of last week; United States Rubber at 
425, against 4514, and B. F. Goodrich at 20% 
against 23144. The railroad shares kept pace with 
the adverse trend of the market. Pennsylvania RR. 
closed yesterday at 1744 against 1914 on Friday of 
last week; Atchison Topeka & Santa Fe at 31 
against 34%; New York Central at 1534 against 
1734; Union Pacific at 8014 against 88; Southern 
Pacific at 143% against 1714; Southern Railway at 
1014 against 12%, and Northern Pacific at 9% 
against 1114. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 51 against 53 on Friday 
of last week; Shell Union Oil at 13% against 1414, 
and Atlantic Refining at 20% against 2214. In the 
copper group, Anaconda Copper closed yesterday at 
3134 against 3234 on Friday of last week; American 
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Smelting & Refining at 455£ against 46, and Phelps 
Dodge at 34% against 3514. 

Trade and industrial reports reflect an expected 
gain in business after the Labor Day period, but 
the improvement fails to measure up to the hopes 
that were entertained. Steel operations for the 
week ending today were estimated by the American 
Iron and Steel Institute at 45.3% of capacity 
against 39.9% in the previous week, which included 
Labor Day. A month ago steel operations were at 
40.4% of capacity, and a year ago the level was 
80.4%. Production of electric power for the week 
ended Sept. 10 is reported by the Edison Electric 
Institute at 2,048,360,000 kilowatt hours. Since 
the week included a holiday, this is an unfavorable 
comparison with the previous: week’s total of 2,148,- 
954,000 kilowatt hours, and it also is far under the 
total of 2,154,276,000 kilowatt hours for the corre- 
sponding week of 1937. Car loadings of revenue 
freight for the week to Sept. 10 are reported by the 
Association of American Railroads at 568,887 cars, 
which is a decrease of 79,152 cars from the preced- 
ing week and of 139,315 cars from the similar week 
of last year. 

At indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 6514c. against 6134c. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 52%c. as against 5214c. the close 
on Friday of last week. September oats at Chicago 
closed yesterday at 255¢c. against 245¢c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 7.95c. as against 8.08c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.08c. as against 15.85c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1014c. as against 10%¢c. the close on 
Friday of last week. 

In London the price of bar silver yesterday was 
19 7/16 pence per ounce as against 1914 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 42%4c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.80 as 
against $4.82 1/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.69 3/16c. as against 2.70 7/16c. the close on Friday 
of last week. ’ 


European Stock Markets 


OMENTOUS political events in Europe pro- 
duced dull sessions this week on the stock ex- 
changes in London, Paris and Berlin. The tendency 
throughout Europe was to await developments, and 
trading was surprisingly modest. Incidents relating 
to Czechoslovakia that seemed unpromising occa- 
sioned. mild liquidation, and in the thin markets 
some fairly sizable recessions were recorded at 
times. But when Prime Minister Chamberlain an- 
nounced his decision to visit Chancellor Hitler for 
personal conversations, sharp advances in prices re- 
flected the relief of the financial communities and 
the impression that a general war will not neces- 
sarily result from the impasse. The rallies matched 
the declines and net changes of the week thus were 
of no great significance. In one important respect, 
however, the European fears of war continued to 
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effect perturbing changes. Fugitive capital moved 
toward the United States at a rate not witnessed 
since early 1934. Not only were gold engagements 
reported on a large scale, but the official stabiliza- 
tion funds intervened to effect transfers of the metal 
hurriedly by the earmarking method. Notwithstand- 
ing the large transfers, sterling, francs and other 
foreign exchanges drifted steadily lower. But the 
activities of the foreign securities markets do not 
indicate that such funds were taken in any large 
measure out of stock and bond sales. 

Trading on the London Stock Exchange was dull 
and hesitant on Monday, as the final Nuremberg 
speech by Chancellor Hitler was awaited. Gilt-edged 
issues drifted lower, and in an uncertain industrial 
section small losses outnumbered the equally small 
gains. Foreign securities were quiet, although a lit- 
tle demand was noted for Anglo-American favorites. 
Sizable losses developed Tuesday at London, on news 
of rioting in the Sudeten German area of Czechoslo- 
vakia. The fear that German Nazi intervention 
might follow and let slip the dogs of a general war 
occasioned some liquidation, with gilt-edged stocks 
affected more than industrial securities. American 
shares again received good support. In a dull ses- 
sion Wednesday, prices continued to fall moder- . 
ately. All groups of securities were soft, without 
exception, and closings in general were at lowest 
levels of the session. There was a quick about-face 
on Thursday, owing to the news that Mr. Chamber- 
lain would attempt to find the path of peace in 
talks with Herr Hitler. The cheerfulness was ap- 
parent in all British issues, while Anglo-American 
stocks shot forward on favorable overnight reports 
from New York. The gains on Thursday fairly offset 
the previous losses. Fresh nervousness yesterday 
occasioned losses in gilt-edged and industrial stocks, 
while international issues were dull. 

Not much business was done on the Paris Bourse, 
Monday, as traders and investors awaited the dec- 
laration by Hitler on international affairs. Rentes 
did not change much and a few French equities took 
a hesitant upward course, but in general the trend 
was slightly lower. International securities were 
neglected. Although the reaction in France to Hit- 
ler’s speech was optimistic, news of riots in Czecho- 
slovakia provoked much apprehension and prices 
tumbled Tuesday. Rentes dipped fractionally, while 
French equities showed larger losses. The greatest 
recessions, however, were noted in foreign securities, 
possibly because the holders were apprehensive of 
controls in the event of warfare. Prices again moved 
lower Wednesday, owing to the gloomy international 
outlook. Rentes were steady and changes in French 
bank, utility and industrial stocks were not impor- 
tant, but foreign securities again suffered. Confi- 
dence was restored in good part on Thursday, 
through the Chamberlain trip to Germany. Rentes 
rallied, and both domestic and foreign issues im- 
proved to such a degree that previous losses of the 
week were wiped out in a number of instances. The 
Bourse turned soft again yesterday. French issues 
lost only a little ground, but international securities 
weakened drastically. 

The Berlin Boerse drifted lower on Monday, 
partly because of bellicose statements at the Nurem- 
berg Nazi rally, and partly because of uncertainty 
regarding the next moves in the great international 
drama. Losses of a point or two were common 
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among industrial, mining and other equities. Fixed- 
income issues were dull and uncertain. Prices on 
Tuesday moved up and down by turns, with the 
losses more emphatic, and at the end recessions of 
a point or two again were the rule. There were, 
however, a few small gains among communications 
stocks. The international tension unsettled the 
Boerse further on Wednesday, and losses were some- 
what more pronounced. Leading issues were 2 to 3 
points lower, while some stocks fell 6 points and 
more. Fixed-income securities also weakened. The 
overnight announcement of Prime Minister Cham- 
berlain’s trip to Bertesgaden electrified the Boerse, 
Thursday. Prices swept forward in all sections, and 
3 to 5 point gains were the rule, with some advances 
ranging to 8 points. With international tension 
again on the increase, prices moved lower at Berlin 
yesterday. 


American Foreign Policy 


LTHOUGH international wars are in progress 
in Spain and the Far East, and others loom 
on an even greater scale, American foreign relations 
remain in that muddled and unsatisfactory state 
which admits of almost any interpretation. It is 
almost a year since President Roosevelt made, at 
Chicago, his famous speech about “quarantining” 
aggressor nations, but no clarification of intent ever 
has been vouchsafed. Only a few weeks ago Mr. 
Roosevelt made the declaration to Canada that the 
United States would not stand idly by if domination 
of Canadian soil were threatened from non-British 
sources. The real significance of this address like- 
wise remains obscure. Secretary of State Cordell 
Hull never tires of admonishing the rest of the 
world to follow ways of peace and righetousness, 
and of declaring that all nations must share in 
epoch-making decisions. These and similar inci- 
dents slowly have fostered the notion that the 
United States Government desires to prepare the 
people for joint action with other democracies 
against European or Asiatic disturbers of the peace. 
President Roosevelt late last week was taxed by 
press correspondents with permitting such impres- 
sions to grow. Instead of clarifying the issue and 
grasping the opportunity of making it clear that 
this country will refuse to become entangled in for- 
eign concerns, Mr. Roosevelt preferred to lecture 
American newspapers on what he termed their bad 
behavior. Only by implication did he declare that 
this country is not committed to support of any 
other in the formation of a bloc to halt the dictator- 
ships. If interpretative writings have given rise to 
any such impression, the President said, then the 
interpreters should read the English language and 
no more in his statements and those made by Mr. 
Hull. In such a case they would discover they have 
been completely wrong in their deductions, he 
added. Oddly enough, however, Mr. Roosevelt then 
declined an invitation to set forth clearly and in 
unmistakable terms the relations of this country 
to the democracies and dictatorships of Europe. 
Grave questions thus remain as to our foreign policy 
under Mr. Roosevelt. 

Secretary Hull took occasion last Saturday to 
issue another of his numerous reminders to the rest 
of the world that the United States is anxious for 
the preservation of world law and order, and is 
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uncertain as to its course toward international law- 
breakers. The occasion was an acceptance of a 
Peruvian invitation to attend a Pan-American con- 
ference at Lima, Dec. 9. Suitable hopes were ex- 
pressed in the Washington note that the conference 
will further the American ideal of an international 
society devoted to the spirit of fraternity and 
cordial understanding. Mr. Hull then adverted to 
events in other parts of the world which recently 
have emphasized the extent to which some nations 
have wavered from the orderly and friendly rela- 
tions that should prevail between neighbors. “The 
nations of the world are faced,” he said, “with the 
issue of determining whether their relations shall 
be characterized by international anarchy and law- 
lessness or by the principles of fair play, justice and 
order under law. No nation and no government can 
avoid the issue; neither can any nation avoid par- 
ticipation, willing or not, in the responsibility of 
determining which course of action shall prevail.” 


é Chamberlain and Hitler 
N THE gathering war crisis of Europe a phase 
was reached this week that resulted in the most 
dramatic development known to modern diplomatic 
history, and that also made clear at a glance that 
the Czechoslovakian impasse involves essentially and 
intimately the relations between England and Ger- 
many. Prime Minister Neville Chamberlain took 
the bold diplomatic path of a hasty personal jour- 
ney to the mountain retreat of Chancellor Adolf 
Hitler in Bavaria. Premier Edouard Daladier is 
understood to have been one of the prime movers 
for this step, and it is thus plain that the European 
democracies remain linked in the effort to prevent 
war and provide a solution for the current difficul- 
ties. To Mr. Chamberlain, however, must accrue 
any credit that may come from his strange enter- 
prise. The British Prime Minister announced late 
on Wednesday that he had sent a brief message to 
the German Chancellor requesting immediate per- 
sonal discussions “in view of the increasingly criti- 
cal situation.” Through diplomatic channels, Herr 
Hitler answered that he would be ready to meet Mr. 
Chamberlain the next day. Accordingly, the British 
leader traveled on Thursday by airplane to Munich, 
and thence by train to Berchtesgaden, where the 
German dictator made him welcome at his airy 
retreat. 

It is still too early, however, to estimate the conse- 
quences of the conversation that followed late on 
Thursday, for a protracted and intimate exchange 
of views brought the further announcement that the 
discussion will be resumed after Mr. Chamberlain 
has had an opportunity to confer with his Minis- 
terial colleagues in London. The Prime Minister 
returned to London yesterday, and he presumably 
will fly again to Germany for further conferences 
with Herr Hitler after the usual diplomatic ex- 
changes with France, consultations with the do- 
minions, and exchanges with various British lead- 
ers. On his momentous visit to the Reich, Mr. 
Chamberlain was accompanied only by his trusted 
adviser, Sir Horace Wilson, and William Strang, 
chief of the Central European division of the Brit- 
ish Foreign Office. At the end of the three-hour 
talk in Herr Hitler’s chalet, Thursday, it was 
announced merely that the exchange of views had 
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been frank. While the talks were in progress Mr. 
Chamberlain had the aid not only of his two associ- 
ates on the airplane flight, but also of the British 
Ambassador to Germany, Sir Nevile Henderson, and 
his Berlin aides. With Herr Hitler were ranged 
Foreign Minister Joachim von Ribbentrop, Dr. Otto 
Meissner, Chief of the Chancellery, Alexander von 
Doernberg, Chief of Protocol, and others. 

Pending an authoritative disclosure of the nature 
and scope of the Berchtesgaden conversations, vari- 
ous interpretations were placed on the incident. It 
was generally agreed by European observers that 
the Czech-German crisis no longer was subject to 
adjustment by ordinary means. Affairs within 
Czechoslovakia were, indeed, moving hourly from 
bad to worse, as a highly dramatic assurance of 
support for the Sudeten Germans, uttered last Mon- 
day by Herr Hitler, occasioned results that the 
latter possibly foresaw and possibly did not fore- 
see. Rioting developed in the Sudeten areas, and 
as the Czech police attempted to restore order, blood 
was shed. Martial law was declared in the affected 
areas, and this, in turn, was followed by a Sudeten 
German ultimatum demanding rescindment of such 
orders. In this atmosphere all attempts at a solu- 
tion by negotiation were abandoned, and a spasm 
of fear swept the world lest the German Nazi Gov- 
ernment cast caution to the winds and rush military 
forces into Czechoslovakia. Any such eventuality, 
it was assumed, would bring France to the immedi- 
ate help of the Czechs, and Russia then would be 
bound to join the conflict. The attitude of Eng- 
land is more equivocal, for British spokesmen 
steadily have refrained from specific assurances of 
aid of the Czechs. London has contented itself with 
warnings that a war might spread like wildfire, 
and as one earnest of its desire for a peaceful solu- 
tion sent Lord Runciman to Prague as an “unof- 
ficial” mediator. 

Into the critical situation that faced Central 
Europe, and possibly all the rest of the world in 
addition, Prime Minister Chamberlain dropped 
what in all faith is a diplomatic bombshell. His 
personal journey to Berchtesgaden will be hailed 
as a master stroke if it succeeds in warding off 
hostilities. The other alternative is too dreadful to 
contemplate. When Mr. Chamberlain made his in- 
tentions known, relief was manifested everywhere, 
for it was realized that his personal intervention 
will at least have the effect of preventing immediate 
recourse to warfare and thus will provide additional 
time for a peaceful solution. But it also is known 
that the British Prime Minister is an intensely prac- 
tical statesman, and that the German dictator is not 
likely to be swayed from his purpose of adding the 
Sudeten German area of Czechoslovakia to his 
realm. Not much hope thus was entertained for 
the continued political integrity of Czechoslovakia, 
although some formula well may be evolved which 
will ease the transition and perhaps leave some 
immediate popular doubt as to ultimate develop- 
ments. There were also a few to point out that 
ordinary diplomatic preliminaries well may have 
been observed, and the outlines of a settlement 
arranged before Mr. Chamberlain left London. If 


this view is correct, it is more than possible that a 
far-reaching adjustment of Anglo-German relations 
will take place, with the peace of Europe assured 
for a decade. 
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Chronicle 1681 


Central Europe 
ENSION in Central Europe reached such a 
point this week that many governments 
appeared to be resigned to a conflict there that 
rapidly would spread to embrace much of Europe 
and perhaps all the rest of the world. Events moved 
so swiftly that even the governments most con- 
cerned seemed to be swept along by the tide of 
martial incidents. In all chancelleries, solutions 
for the problem presented by the 3,500,000 Sudeten 
Germans in Czechoslovakia were sought and dis- 
cussed. The truculence of the Sudetens themselves 
was heightened immeasurably by stentorian assur- 
ances of help from the Reich Chancellor, Adolf Hit- 
ler. Negotiations for a pacific settlement were 
dropped entirely, as incipient rebellion flared in 
Sudetenland, and martial law was clamped down 
by the Czechs. The world waited breathlessly to see 
if Herr Hitler would send his armies storming into 
Czechoslovakia, or would wait for another oppor- 
tunity, or perhaps even for a diplomatic settlement 
that would achieve his ends without resort to arms. 
The tension was broken, to a degree, by the sud- 
denly announced decision of the British Prime Min- 
ister to visit Herr Hitler in Berchtesgaden for con- 
versations. 

The course of events in the Sudeten German sec- 
tions of Czechoslovakia was linked inseparably with 
the developments at the German Nazi Congress at 
Nuremberg, and the Nuremberg speeches, in turn, 
may well have reflected the attempts of Great 
Britain and France at diplomatic intervention. Up 
to a week ago it appeared that conversations be- 
tween the Prague authorities and the Sudeten 
spokesmen would continue, with Lord Runciman 
still sitting in as the “unofficial” British mediator. 
But Chancellor Hitler took occasion on Sept. 9 to 
assure his party followers at Nuremberg that the 
Reich “is determined to capitulate to no one.” 
Field Marshal Hermann Goering followed this last 
Saturday with a forensic address in which he 
assured the Nuremberg Congress that Germany is 
invincible and able to withstand a blockade of 30 
years, if necessary. He placed the Sudeten Ger- 
mans once more under the protection of the Reich, 
and referred coarsely to the Czechs. But the climax 
of the Nuremberg gathering occurred on Monday, 
when Herr Hitler made his customary speech on 
foreign affairs. 

In his lengthy closing address at Nuremberg, the 
German dictator not only appealed broadly to the 
patriotic impulses of his own followers, but also 
presented the German case on the Sudetens with 
skill. The usual comments on German and Italian 
totalitarianism were included, and by implication 
Herr Hitler tried to make it seem that his own rule 
and that of Premier Mussolini were far more demo- 
cratic than the government of the real democracies. 
He dilated at length and emotionally on the union 
of Austria with the Reich. Assurances were ex- 
tended that Germany lays no claim to Alsace and 
Lorraine. The Siegfried defensive line along the 
French border will be completed, however, before 
the coming of winter, and already is sufficiently 
advanced to meet all requirements, he said. The 
Reich also desires to live in peace with England, 
and as an earnest of that aim Herr Hitler cited 
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limitation was accepted’ not because the Reich is 
unable to build more ships, but solely in the interest 
of peace, according to Herr Hitler. As to Czecho- 
slovakia, on the other hand, “Der Fuehrer” was un- 
compromising. He assailed the Versailles settle- 
ment that brought the country into being and de- 
clared that the 3,500,000 Sudeten Germans were not 
created by God to be victimized by a foreign Power. 
The minorities of the country, he said, are being 
robbed of their right of self-determination under the 
self-determination slogan of a “certain Mr. Wilson.” 
He called the conditions of the Sudeten Germans in- 
tolerable, and asserted that “if these tortured crea- 
tures are unable to obtain justice through their own 
efforts, they will receive it from us.” The Reich, 
moreover, is ready to accept the consequences, what- 
ever they may be, Herr Hitler added. 

This address far overshadowed an appeal by 
President Edouard Benes of Czechoslovakia, last 
Saturday, for internal and international calm while 
efforts are in progress to effect a solution by means 
of a proposed new minorities statute. Dr. Benes 
asked particularly that political clashes between 
Czechs and Sudeten Germans be avoided. He voiced 
no fear of the future, however, and expressed great 
faith in his “brilliant little army.” The Sudeten 
Germans took little note of the speech by Dr. Benes, 
but the Nuremberg comments by Chancellor Hitler 
raised their emotions and expectations to a frantic 
pitch. A demand for a plebiscite begdn to ring 
through Sudetenland, and hotheads soon began to 
translate their feelings into action. Swastika ban- 
ners began to fly in the face of a Czech ban, and 
the “Heil, Hitler” greeting was heard. Small con- 
flicts between the Sudeten Germans and the Czech 
police were reported on Monday, and the disorders 
spread speedily, until the Prague authorities con- 
sidered it necessary to apply martial law in district 
after district. In the town of Eger, near the Ger- 
man border, the riots developed into a pitched battle 
and all in all more than a score of deaths were 
reported. The Sudeten German leaders issued an 
“ultimatum” to Prague, Tuesday, calling on the 
Czech Government to recall its troops and restore 
civil law. Prague answered by sending in more 
troops and extending the sway of martial law. 
Konrad Henlein, the Sudeten leader, finally dropped 
all pretense on Thursday, and issued a call to arms 
with the aim of a Sudeten union with Germany. 
The Prague Government promptly ordered his 
arrest for treason, and he fled across the border into 
the Reich. In this grim and steadily mounting 
crisis, Prime Minister Chamberlain suddenly an- 
nounced his desire to confer personally with Chan- 
cellor Hitler, and the outcome is awaited anxiously 
by all the world. 

As the Central European crisis developed, evi- 
dence was afforded from many sources that the con- 
flict would hardly be confined merely to Germany 
and Czechoslovakia, in the event of resort to arms. 
French reserves were poured steadily into the 
Maginot line. In Great Britain and France pre- 
cautions were taken to keep the fleets at top-notch 
efficiency. Russia was reported seeking means of 
transportation of troops across Rumania to Czecho- 
slovakia. The Italian Government prepared for 


eventualities and again made it clear that Premier 
Mussolini favors the German view, publicly at least. 
The Japanese Foreign Office issued a statement to 
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the effect that it is prepared to join Germany and 
Italy in the “fight against communism.” The diplo- 
matic by-play of the crisis was neglected by Euro- 
pean correspondents, save for such incidents as 
recurrent discussions between British Ministers and 
United States Ambassador Joseph P. Kennedy. 
Reports reaching the State Department in Wash- 
ington plainly were unfavorable, for President 
Roosevelt cut short a personal visit to Minnesota 
and hastily returned to Washington. There were 
persistent rumors, however, that Great Britain and 
France were agreed upon the advisability of a 
plebiscite in the Sudeten area to settle the dispute 
and keep peace in Europe. Nor were such reports 
denied in London or Paris. 


League Assembly 


RIEF and inconclusive sessions were held this 
week at Geneva, where representatives of 40 
nations gathered for the usual September meeting 
of the League of Nations Assembly. The League 
was formed to meet such crises in international rela- 
tions as now prevail in Europe, but the impotence 
of the body hardly could be better illustrated than 
by its current inactivity. As usual, the Council met 
late last week in advance of the Assembly session. 
But the Council meetings were over in 10 minutes, 
for Foreign Commissar Maxim Litvinoff of Russia 
was the only eminent spokesman present. Over the 
last week-end “oreign Minister Georges Bonnet of 
France made a flying trip to Geneva, reputedly to 
relieve the loneliness of his Russian colleague, but 
M. Bonnet promptly was recalled to Paris. Lord 
Halifax could not be spared from his duties at the 
British Foreign Office, and Earl de la Warr, Lord 
Privy Seal, returned to London from Geneva after 
perfunctory attendance at the opening of the 
Assembly on Monday. Edouard Herriot, President 
of the Chamber of Deputies, was selected to repre- 
sent France, but M. Herriot was recalled to Paris 
on Wednesday. Stanley Bruce of Australia hastily 
departed for London, where the attitude of the Brit- 
ish dominions was a matter of primary importance 
in the current crisis. The League Assembly, in 
these circumstances, found itself merely a dull body 
intent on discussing the numerous developments 
and the far more plentiful rumors, but without 
power to take effective action or even to consider 
such action. China took its expected action of ap- 
pealing for aid against the Japanese. Holland and 
Sweden gave notice that they are not bound by the 
sanctions provisions of the Covenant. 


Spanish War 


ee ee small engagements between loyal- 

ist and insurgent troops told the story of the 
Spanish civil war this week, with the reports aug- 
mented, as usual in dull periods, by the lugubrious 
tale of insurgent airplane bombings of helpless 
civilian populations. General Francisco Franco 
kept his insurgents pounding away at the precari- 
ously held loyalist lines on the south bank of the 
Ebro. But the insurgents themselves admitted that 
these were not large-scale operations. Possibly be- 
cause they are themselves shy on man power, the 
attackers apparently continued these maneuvers 
with the aim of preventing any extensive diversion 
of loyalist troops to other fronts. With the aid of 
the arms supplied so plentifully by his Italian and 
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German allies, General Franco was able to claim 
small gains on the Ebro front, and the loyalists con- 
firmed the movements. Claims that large numbers 
of loyalist troops and great quantities of supplies 
were captured remain without confirmation. It is 
probably significant, however, that the loyalists on 
Wednesday called to arms a new class of men, aged 
35 and 36. In the meantime, the insurgents sent 
their airplanes over the populous loyalist centers 
time and again to drop bombs on the towns. 
Valencia was bombed heavily last Saturday, and 
Barcelona was subjected to several raids, while 
other cities also suffered from similar insurgent 
attacks. International aspects of the civil war were 
quite eclipsed by the incidents in Central Europe. 


Far East 


ITTLE progress was made this week toward Han- 
kow by the Japanese invaders of China, and 
even the small reported advances were costly, indi- 
cating again that the aggressors are not likely to 
achieve their aim of taking the Wuhan area by 
Oct. 1. The instigators of this undeclared war 
pushed up the Yangtze River, but met unrelenting 
opposition at every point from the numerous but 
poorly equipped defenders. In this drive the Chi- 
nese accuse the Japanese of using poison gas freely, 
and since evidence of such practices has been given 
by neutral medical men the charges are not hard to 
believe. Notwithstanding the advantages of these 
methods in a military sense, the Japanese were able 
to claim only small gains. They reached on Wednes- 
day the boom across the Yangtze constructed at 
Matowchen, nearly 100 mile from Hankow, but fur- 
ther progress up-river doubtless will be attended 
by the same difficulties that have made recent moves 
by the indavers a snail’s pace affair. Several Japa- 
nese columns also moved forward toward the com- 
munications by which supplies are reaching Han- 
kow from Hongkong and from Russia, but these 
lines are not yet seriously threatened. The Japa- 
nese command threw fresh troops into the struggle 
for the great industrial center of Hankow. On 
Thursday, however, the Chinese were reported to be 
taking steps on a scale possible only for that coun- 
try. Some 3,500,000 additional troops are to be 
drawn from Szechuan Province for the struggle 
against the invaders, it was indicated. 

New aspects were introduced in Far Eastern 
affairs on Wednesday, when the spokesman for the 
Tokio Foreign Office issued a statement holding 
“communism” responsible for the German-Czech 
crisis, and indicating that Japan was ready to join 
her German and Italian allies in any European con- 
flict that may develop against “Red operations.” 
Great admiration was expressed for the speech 
made at Nuremberg on foreign affairs by Chancel- 
lor Hitler of Germany, and the Communist Inter- 
nationale was accused of inciting the Sudeten Ger- 
man strife. “If the situation makes it necessary,” 
the spokesman added, “Japan is ready to fight in 
every way—with arms if necessary.” In Shanghai 
this declaration was regarded as a warning that 
war in Central Europe, if it should develop and find 
Germany and Russia on opposite sides of the Czech 
question, would result in Japanese support of the 
Reich through an attack on Siberia. The uneasy 
realization also prevailed in European and Amer- 
ican diplomatic circles that Japan would have no 
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hesitancy in attacking the East Asian possessions 
of Russia if the latter country found itself engaged 
in the defense of Czechoslovakia which its treaties 
may occasion. There are also involved, moreover, 
the sizable trade which England still manages to 
carry on with China, and the interests built up over 
many decades. To the representatives in China of 
British, French and other democratic interests, the 
Japanese statement was anything but reassuring. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central ° 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 15-16@1%, as against 9-16% 
on Friday of last week, and 15-16@1% for three- 
months bills, as against 9-16°% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 234% and in 
Switzerland at 1%. 


Bank of England Statement 

HE statement for the week ended Sept. 14 showed 

a small gain of £50,505 in gold holdings which 
brought the total up to £327,885,136, compared with 
£328 047,961 a year ago. As the gold increase was 
attended by a contraction of £1,522,000 in circula- 
tion, the increase in reserves amounted to £1,572,000. 
Public deposits fell off £10,582,000 while other de- 
posits increased £9,857,805. The latter consists of 
“bankers accounts” and “other accounts” which rose 
£8 333,600 and £1,524,205 respectively. The reserve 
ratio rose slightly to 31.2% from 30.1% a week ago, 
compared with 25.4% last year. Loans on govern- 
ment securities declined £2,805,000 while those on 
other securities increased £522,900. Of the latter 
amount, £526,063 was a gain in discounts and ad- 
vances and £3,163 in securities. The discount rate 
remains unchanged at 2%. Below we furnish the 


various items with comparisons for previous years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT 





Sept. 18, 
1935 


Sept. 19, 


Sept. 15, Sept. 16, 
1934 


Sept. 14, 
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£ £ £ £ £ 
478,592,000] 488 ,152,606| 444,862,470) 398,149,572|376,379,746 
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Proportion of reserve 
to abilities 31.2% 25.4% 40.50% 38.19% 48.18% 
; gr 2% 2% 2%, 2% 2% 


Bank of France Statement 
he weekly statement dated Sept. 8 showed an 
expansion in note circulation of 1,141,000,000 
francs, which brought the total outstanding up to 


Circulation 
Public deposits - . - -- 
Other deposits 
Bankers’ accounts 
Other accounts - - . -- 
Govt. securities 
Other securities 
Disct. & advances. -- 


























1684 Financial 


an all time high of 102,900,923,900 francs. Circula- 
tion a year ago aggregated 89,369,782,940 francs and 
the year before 84,154,412,435 francs. Credit bal- 
ances abroad, French commercial bills discounted, 
advances against securities, and creditor current 
accounts registered increases, namely 7,000,000 
francs, 1,419,000,000 francs, 24,000,000 francs and 
291,000,000 francs respectively. The Bank’s gold 
holdings showed no change, the total remaining at 
55,808,328,520 francs. The proportion of gold on 
hand to sight liabilities is now at 45.89%, compared 
with 52.08% a year ago and 58.03% two years ago. 
Below we show the different items with comparisons 
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and six months, 5% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
14% for bills running from 1 to 90 days. The Federal 
Reserve Bank’s holdings of acceptances increased 
from $537,000 to $540,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















for previous years: : oi in 
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+ 291,000,000) 18,714, $40.32 17,705,543,819 
Nochange /|40,133,974,773/26,008,455,160) 13,328 ,423,000 
—0.55% 45.89% 52.08% 58.03% 

a Includes bilis purchased in France. b Includes bills discounted abroad. c Au- 
thorized by a + June 18, tose, laws of June 23, 1936, convention of 
June 30, 1937, a June 29, 1938. The last increased the June 30, 1937, 


sree ae. it £).000.000,000 frames to $0,000,000,000 tranes, of which 18.050.000,000 
francs have been taken. 

Since the statement of June 29, 1937, ee extuatinn Das been a6 sate of ae 
gold, 0.9 fine, per franc: previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


New York Money Market 


ONEY market conditions remained essentially 
unchanged this week, despite a large turnover 
on the quarter-date, when taxes were paid to the 
Treasury and large sums also were turned over in pay- 
ment for $803,000,000 bonds and notes. Idle funds 
are so abundant that even such large transfers fail to 
affect the rate structure or occasion any indication of 
tightness. Bankers bill and commercial paper deal- 
ings were modest at all times, and rates were merely 
continued from last week. The Treasury sold on 
Monday a further issue of $100,000,000 discount bills 
due in 91 days, and awards were at an average of 
0.103%, computed on an annual bank discount basis. 
Call loans on the New York Stock Exchange held to 
1% for all transactions, and time loans again were 
114% for maturities to 90 days, and 114% for four to 
six months datings. 


New York Money Rates 


EALING in detail with call loans rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
joans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal] at 144% up to 
90 days and 114% for four to six months maturities. 
The supply of prime commercial paper has been very 
light this week and transactions have been curtailed on 
this account. The demand has been brisk. On Sept. 
14 rates declined to 54% @34% for all maturities. 


Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
been extremely dull this week. Few bills have 
been coming out and the demand has shown no im- 
provement. There has been no change in rates. 
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Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 144% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 4% asked for five 














Course of Sterling Exchange 


TERLING exchange continues to follow the 
downward trend which has been evident ever 
since the end of July. Currently the pound is 
probably under more severe pressure than at any 
time since the outbreak of the World War in 1914. 
The outstanding factor of pressure on sterling and 
all the major currencies is the dangerous international 
situation consequent upon the German-Czech crisis. 
The range this week has been between $4.78 9-16 and 
$4.81 13-16 for bankers’ sight, compared with a 
range of between $4.817% and $4.84 13-16 last week. 
The range for cable transfers has been between 
$4.7854 and $4.8174, compared with a range of 
between $4.81 15-16 and $4.8474 a week ago. 

Seasonal factors on commercial account are as 
they have been since early summer, adverse to ster- 
ling, and tourist requirements for exchange have 
virtually ceased. It has been frequently pointed out 
that during the past several years owing to the world- 
wide derangement of international trade, commercial 
factors have had very little effect on the movement 
of exchange quotations. 

Currently, as for many months, uneasiness over 
the political situation in Europe and the severe 
shifting of funds from all financial centers are the 
chief factors in the vagaries of exchange quotations. 
The extreme tension in the German-Czech situation 
in the past few weeks, especially since Monday, had 
a depressing influence on exchange and all financial 
markets. Securities of every description, shares, 
bonds, and Government stocks declined sharply 
since Monday in consequence. Nothing illustrates 
this better perhaps than a United Press dispatch 
from London on Wednesday which disclosed that 
British Government funds, among the highest rated 
investments in the world, suffered a marked valua- 
tion loss of more than $400,000,000 on Sept. 14, the 
date of the dispatch. The decline occurred in one of 
the most disastrous sessions witnessed in London in 
many years. There was no indication of support by 
the Government such as was apparent on previous 
occasions of emergency. 

The demand for gold in London in the past few 
months has been excessively heavy and gave rise to 
@ corresponding demand for sterling in order to pur- 
chase the gold as offered in the London open market, 
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but so great was the demand for dollars and the sbip- 
ment of gold to New York that sterling received no 
support as a consequence of gold purchases in the 
open market. 

Ever since last Saturday British investors have 
been obviously withdrawing from London funds and 
together with foreign investors have been seeking 
refuge in the dollar. The characteristic of the cur- 
rent movement of uneasy money is the hesitance of 
hoarders and speculative interests in the London 
gold market, as compared with recent months. This 
fall in the gold market volume indicates a marked 
preference for the dollar rather than gold. 

One reason for this is found in the fact that Lloyds 
and other insurance agencies are reluctant to offer 
war risks on the metal. Thus far Lloyds has not 
refused insurance on gold shipments, but it has 
apparently refused to offer insurance ahead for 
sufficient time to make it safe for banks and private 
investors to engage gold for shipment to New York 
in advance. Such advance engagements and insur- 
ance therefor have become imperative as all steam- 
ships have had their space reserved well in advance 
because of gold engagements incurred some weeks ago. 

On Thursday American underwriters posted new 
marine insurance rates, replacing rates which were 
suspended on Wednesday because of the danger of 
war. While British underwriters met at Lloyds in 
London to consider inserting a “free of capture and 
seizure” clause, excluding all war risks. Insurance 
rates on American property abroad have been in- 
creased so sharply that they are now in many cases 
four times the rates of two weeks ago. 

Open market offerings of gold in London at price 
fixing hour each day for the period beginning July 26, 
have reached a total of £57,844,000. It is under- 
stood that perhaps half as much again has changed 
hands during the same period and for shipment to 
the United States through private sales after price 
fixing. The heavy gold movement has as of Sept. 14 
brought the total gold holdings of the United States 
to $13,421,000,000. 

Between July 26 and Sept. 13 total gold shipped 
from London to the United States has amounted to 
$146,100,000. 

On Sept. 13 the United States Department of 
Commerce published its monthly statement of 
receipts of precious metal in this country during 
August. It said that $165,990,271 of gold came in, 
of which $91,325,272 came from England. 

According to official British sources gold shipped 
from England to the United States since late in 
July totaled $204,000,000. In addition to these 
excessively large totals, gold already engaged for 
shipment and other metal known to be on the water 
have reached figures indicative of the extreme un- 
easiness of foreign capital. 

A large part of the gold received in the past few 
months was undoubtedly for private account, but a 
very considerable part of the influx represents gold 
transactions of the exchange equalization funds, and 
these are not disclosed in detail. Central banks have 
likewise shipped gold to the United States for 
earmarking, transactions as to which details are 
never made available. 

On Thursday Secretary of the Treasury Mor- 
genthau disclosed that the European crisis has caused 
the “largest flight to the dollar in history.” The 
Treasury head declined to estimate the amount of 
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funds sent here for safekeeping, but figures on recent 
Treasury gold acquisitions indicate that several 
hundred million dollars of foreign cash have arrived 
here in the past few weeks. Some banking observers 
have estimated that the private foreign funds on 
deposit or invested in the United States, while far 
below the volume at the outbreak of the World 
War in 1914, when the United States was a debtor 
Nation, amounted in March to more than $3,207 > 
000,000. It has increased greatly since then, and 
especially in the past few weeks. 

The Secretary said that he was in constant touch 
by trans-Atlantic telephone and cable with the 
financial authorities of England, France, Belgium, 
Switzerland and The Netherlands for the purpose of 
cooperating with them as signatories of the 1936 
tripartite money agreement for stabilizing inter- 
national exchange. Mr. Morthenthau asserted that 
the United States is not defending any other currency 
than the dollar and that when it helped any other 
currency it did so at the request of a foreign govern- 
ment and with that government’s money. He added 
that whenever the Treasury stabilization fund bought 
any foreign currency for the government of that 
country, it required reimbursement in gold or dollars 
within 24 hours. ‘“‘When we consider the nervousness 
all over the world because of the European stiuation,” 
Mr. Morthenthau continued, “it is extremely re- 
markable that there has been so little fluctuation in 
foreign exchange as there has been.”’ 

On Monday the London gold price reached an 
all-time high of 144s. 714d. an ounce. This was 
followed by a further advance to another new high 
on Wednesday of 144s. 1ld. On Thursday there was 
a sharp drop of 8d. in the price at “fixing” time. 

It is understood that the British Exchange Equali- 
zation Fund has not been active in the foreign ex- 
change market at the present juncture or for the 
past few weeks on its own initiative, but it is under- 
stood, without confirmation, that the United States 
fund has been a heavy seller of dollars and buyer of 
sterling and gold and in that manner has to some 
extent arrested the precipitate fall in the pound. 

Theoretically at least, the exchange equalization 
funds are not interested in offsetting the long-term 
trend of exchange, but concentrate their policies 
entirely on arresting extreme day-to-day fluctuations. 
In this respect, however, the control funds have 
currently proved inadequate or ineffective to over- 
come the excited fluctuations of the market. >} In 
fact it would seem that on the whole the tripartite 
currency agreement has signally failed to regulate the 
foreign exchanges or to maintain a genuine approach 
to currency stability. Last February sterling sold at 
$5.0374. On Wednesday of this week the pound 
struck a low on the movement of $4.785%, a decline 
of 2514 cents since February. 

Bill rates in London have hardened as a conse- 
quence of the outward movement of funds from the 
London market. On Friday of last week two,- 
three-, and four-months bills were 9-16% and six- 
months bills were 19-32%. On Monday and Tuesday 
two- and three-months bills were quoted at 23-32%, 
and four- and six-months bills were quoted at 74%. 

On Wednesday there was another sharp advance 
in bill rates, when two- and three-months bills were 
quoted at 27-32%, four-months bills at 31-32%, and 
six-months bills at 1%. The discount on two- and 


three-months bills was the largest since December 


? 
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1937, when year-end settlements caused a temporary 
firmness in the money market. The present rate for 
four-months bills is the highest since December, 1936, 
while the discount on six-months bills has not been 
equaled since September, 1934. ‘ 

Considering the greater firmness in the discount 
market and the heavy exodus of funds from London, 
it was surprising that the Bank of England did not 
increase its rediscount rate. The Bank rate has been 
maintained at 2% since June 20, 1932. This is the 
longest period in the history of the bank during which 
it has made no change in its discount rate. 

All the gold on offer in the London open market 
this week was taken for unknown destination, under- 
stood to be chiefly for shipment to the United States 
on private account. On Saturday last at time of 
price fixing there was on offer £739,000, on Monday 
£1,298,000, on Tuesday £601,000, on Wednesday 
£1,412,000, on Thursday £1,313,000, and on 
Friday £799,000. 

At the Port of New York the gold movement for 
the week ended Sept. 14, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, SEPT. 8-SEPT. 14, INCLUSIVE 
Ezports 


Imports 
$66,063,000 from England 
4,036,000 from Holland 


143,000 from Australia None 


$70,272,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease $2,428,000 


Note—We have been notified that approximately $1,777,000 of gold was 
received at San Francisco, of which $1,094,000 came from China, $667,000 
from Australia and $16,000 from New Zealand. 


The above figures are for the week ended on 
Wednesday. On Thursday $5,149,000 of gold was 
received from Canada. There were no exports of 
the metal, or change in gold held earmarked for 
foreign account. On Friday $1,815,000 of gold was 
received from England. There were no exports of 
the metal or change in gold held earmarked for 
foreign account. 

Canadian exchange while still ruling at a discount 
is relatively steady. Montreal funds ranged this 
week between a discount of 47-64% and a discount 
of 9-32%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Sept. 10.......-- 178.31 | Wednesday, Sept. 14_____-- 178.31 
Monday, Sept. 12.-..___-. 178.31 | Thursday, Sept. 15... .--- 178.31 
Tuesday, Sept. 13_.-__._-- 178.31 | Friday, Sept. 16_-_.__-- 178.31 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Sept. 10.___- 144s. 444d. | Wednesday, Sept. 14__._144s. 11d. 
Monday, Sept. 12.___- 144s. 744d. | Thursday, Sept. 15_._.144s. 3d. 
Tuesday, Sep... 13____- 144s. 7d. Friday, Sept. 16__.144s. 84d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Sept. 10......-.. $35.00 | Wednesday, Sept. 14-__._._ $35.00 
Monday, Sept. 12__.__.__- 35.00 | Thursday, Sept. 15.__---- 35.00 
Tuesday, Sept. 13....__ __- 35.00 | Friday, Sept. 16..___-- 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was sharply off from Friday’s close 
to a new low on the movemevt. Bankers’ sight was 
$4.81@$4.81 7-16; cable transfers $4.81 4@$4.814. 
On Monday the pound again declined. The range was 


$4.80 5-16@$4.81 13-16 for bankers’ sight and 
$4.8014@$4.817% for cable transfers. On Tuesday 


sterling was under severe pressure. The range was 
$4.80@$4.80 7-16 for bankers’ sight and $4.80 1-16@ 
$4.804 for cable transfers. On Wednesday sterling 
declined precipitously to a new low since 1935. Bank- 
ers’ sight was $4.78 9-16@$4.80 15-16; cable transfers 
were $4.7854@$4.81 5-16.. On. Thursday exchange 
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on London continued under pressure. The range was 
$4.80 7-16@ $4.81 7-16 for bankers’ sight and $4.8014 
@$4.811% for cable transfers. On Friday sterling was 
relatively steady, though still under pressure. The 
range was $4.795<@ $4.80 7-16 for bankers’ sight and 
$4,79 11-16@$4.801% for cable transfers. Closing 
quotations on Friday were $4.7974 for demand and 
$4.80 for cable transfers. Commercial sight bills 
finished at $4.7934, 60-day bills at $4,7874, 90-day 
bills at $4.78 9-16, documents for payment (60 days) 
at $4.787%, and 7-day grain bills at $4.7914. Cotton 
and grain for payment closed at $4.7934. 


Continental and Other Foreign Exchange 
HE activity in the foreign exchange market was 
practically confined to sterling, the dollar, the 
Holland guilder, and to a less degree the French 
franc. All other rates were more or less nominally 
marked up or down in conformity with the dollar- 
sterling range. There is essentially nothing new in the 
French france situation. The france is firmly tied to 
sterling and from day to day during the past week 
hardly deviated as much as a fraction from 178.31 
francs to the pound. According to the de facto 
stabilization of last May the par in terms of the 
dollar should be 2.79 cents a franc. This week the 
franc ranged between 2.6834 and 2.70 9-16 cents. 
The fluctuations merely reflected the changes in 
sterling with respect to the dollar. 

Other Continentals were inclined to ease in sym- 
pathy with sterling, with the exception of the Italian 
lira, which is held under strict control, and the 
Belgian unit which, despite heavy discounts on 
Belgian futures, showed a tendency toward inde- 
pendent firmness for spot. The firmness in the belga 
is due to the fact that Belgium, like the United 
States, is still on a form of gold standard. 

The following table shows the relation of the 
leading European currencies to the United States 


dollar: 


Old Dollar New Dollar Range 
Parity a Parity This Week 
France (franc)_b_c__.--.- 3.92 6.63 2.68% to 2.70 9-16 
Belgium (belga)....__.._- 13.90 16.95 16.83 to 16.92 
Ea eee ee 5.26 8.91 5.264% to 5.26% 
Switzerland (franc).....-_- 19.30 32.67 22.49% to 22.62% 
Holland (guilder)________- 40.20 68.06 53.66% to 54.02% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. b Franc cut from gold and allowed to 
“float’’ on June 30, 1937. c On May 5, 1938 the franc was devalued on a 
de facto basis of 179 francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 178.30, against 178.31 on Friday of last week. In 
New York sight bills on the French center finished at 
2.6914, against 2.70 7-16; cable transfers at 2.69 3-16, 
against 2.70 7-16. Antwerp belgas closed at 16.9014 
for bankers’ sight bills and at 16.9014 for cable trans- 
fers, against 16.84 and 16.84. Final quotations for 
Berlin marks were 40.04 for bankers’ sight bills and 
40.04 for cable transfers, in comparison with 40.07 
and 40.07. Italian lire closed at 5.2614 for bankers’ 
sight bills and at 5.2614 for cable transfers, against 
5.2614 and 5.2614. Exchange on Czechoslovakia 
finished at 3.447%, against 3.453¢; on Bucharest at 
0.7434, against 0.7414; on Poland at 18.87, against 
18.87; and on Finland at 2.1214, against 2.1314. 
Greek exchange closed at 0.8814, against 0.8814. 

pn 
XCHANGE on the countries neutral during the 
war moved in close relation to the fluctuations 
of sterling. The foreign exchange market in Amster- 
dam was exceptionally active and each day it was 


noted that there was a heavy demand there for gold 
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coin and bullion and for dollars. The Bank of The 
Netherlands statement for Sept. 12 showed an in- 
crease in gold holdings over the previous week of 
500,000 guilders, the total standing at 1,481,000,000 
guilders. The Bank’s ratio stood at 80.9%. Although 
the Bank of The Netherlands gold stocks were prac- 
tically unchanged since mid-August, the bank’s gold 
earmarked abroad, included in total stocks, rose by 
31,400,000 guilders, probably due to the Holland 
control shipments to New York. 

Bankers’ sight on Amsterdam finished on Friday at 
53.8114 against 54.03 on Friday of last week; cable 
transfers at 53.8114, against 54.03; and commercial 
sight bills at 53.76, against 53.98. Swiss francs closed 
at 22.56 for checks and at 22.56 for cable transfers, 
against 22.62 and 22.62. Copenhagen checks finished 
at 21.43 and cable transfers at 21.43, against 21.52 
and 21.52. Checks on Sweden closed at 24.75 and 
cable transfers at 24.75, against 24.85 and 24.85; 
while checks on Norway finished at 24.12 and cable 
transfers at 24.12, against 24.22 and 24.22. 

—_—e— 

XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. Where there is any freedom of exchange, as 
in the case of Argentina, rates follow closely sterling 
fluctuations. Exchange on Brazil and Chile seems 
irrevocably fixed by the exchange controls and does 
not fluctuate with the movements of the major 

currencies. 

Argentine paper pesos closed on Friday at 31.98 
‘for bankers’ sight bills, against 32.13 on Friday of 
last week; cable transfers at 31.98, against 32.13. 
The unofficial or free market close was 25.20@25.30, 
against 25.30. Brazilian milreis are quoted at 5.90 
(official), against 5.90. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru si nominally 
quoted at 2034, against 2034. 

—_—~e——— 
XCHANGE on the Far Eastern countries is 
easier in terms of the dollar due to the lower 
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quotations for sterling, to which the Far Eastern 
units are in one way or another allied. On Wednes- 
day the Japanese Finance Minstry announced that for 
the time being it intends to maintain the present yen 
exchange rate, which is virtually linked to the pound 


at the rate of 1s. 2d. per yen. Tokio is keeping a 
close watch on the New York-London cross rate 
which has declined steadily to a new low in more 
than three years. 

Closing quotations for yen checks yesterday were 
28.00, against 28.11 on Friday of last week. Hong- 
kong closed at 301.16@30 3-16, against 30.20@ 
30 5-16; Shanghai at 1754, against 1714@17%; 
Manila at 49.85, against 49.85; Singapore at 5534, 
against 5614; Bombay at 35.82, against 35.93; and 
Calcutta at 35.82, against 35.93. 


Gold Bullion in European Banks 


Bene following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


four years: 
1935. %..~ : 


£ £ 

194,315,231} 192,433,716 
657,227,599 
3,026,000 
90,597 ,000 
68,577,000 
71,951,000 
75,694,000 
64,968,000 
15,486,000 
7,397,000 
6,579,000 


2/1,253,936,515 
511.252,480 038 


- b Gold holdings of the 
unt of is now 
Also first 





1938 1937 


£ 
328,047,961 


Banks of— 1936 





£ 
247 940,825 
428,257 ,505 


£ 
-| 327,885,136 





Switzerland 
Sweden _.-- 
Denmark -- 
Norway --- 


Total week} 1,082,200,94F| 1, 
Prev. week _|1.080.670.440 


a Amount held Dec. 31, 1 
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The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold's value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








The Administration of the Wages 
and Hours Law 


The appointment on Tuesday by Elmer F. An- 
drews, Administrator of the Wage and Hour Divi- 
sion of the Department of Labor, of a committee to 
recommend minimum wages in the textile industry, 
together with the announcement on August 31 that 
two committees were likely to be designated for the 
tobacco trade, calls attention to the approach of the 
time when the Fair Labor Standards Act of June 28, 
commonly known as the wages and hours law, will 
be brought to bear upon the regulation of wages and 
hours in certain industries engaged in interstate 
commerce. The provisions of the Act regarding min- 
imum wages and maximum hours become operative 
120 days after the date of the approval of the Act, 
or on October 23, and the schedules recommended 
by the committee, if approved by the Administrator, 
will presumably go into effect as of that date even 
if they are not agreed upon until later. An examina- 
tion of the make-up of the textile committee, its 
field of jurisdiction, and the duties it is expected to 
perform will illustrate the situation which the Act 
has created for its administrators and some of the 
problems with which the system will have to deal. 

The provisions of the Act appear to apply to all 
employees engaged in interstate commerce who are 
not specifically exempted. The exemptions so speci- 
fied are considerable, and include employees in re- 
tail and service establishments whose business is 
mainly intrastate, seamen, fishermen, employees of 
railroad or air carriers and local bus or street rail- 
way lines, farm workers, and persons engaged in 


‘packing or processing certain food products. The 


designation of an industry as one engaged in inter- 
state commerce, for the purposes of the Act, is ap- 
parently left to the Administrator under Section 
5 (a), which provides that “the Administrator shall 
as soon as practicable appoint an industry commit- 
tee for each industry engaged in commerce or in 
the production of goods for commerce,” “commerce” 
being previously defined as meaning “trade, com- 
merce, transportation, transmission or communica- 
tion among the several States or from any State to 
any place outside thereof.” Definitions of interstate 
commerce, however, have thus far been made by the 
courts, and it is doubtful if the Administrator would 
be upheld if he attempted to exercise what has been 
regarded as a judicial function by bringing some 
industry, not obviously engaged in interstate com- 
merce, within the scope of a definition of his own. It 
has been pointed out, moreover, that a penalty pro- 
vision of the Act which entitled an employee to re- 
cover double the amount of unpaid minimum wages 
from an employer who violates the Act could be en- 
forced upon an employer who, having been exempted 
under the Administrator’s definition, is subse- 
quently found by a court to have been actually en- 
gaged in interstate commerce. 

The textile industry, defined in considerable de- 
tail in the Administrator’s announcement, comprises 
in general industries “engaged in the manufacture 
and finishing of yarns and fabrics other than wool 
and hosiery and including such closely related op- 
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erations as cannot satisfactorily be separated from 
that group.” Rayon is excluded by an exception 
applying to “the chemical manufacturing of syn- 
thetic fibre and such related processing of yarn as 
is conducted in establishments manufacturing syn- 
thetic fibre.” A protest made by David Dubinsky, 
President of the International Ladies Garment 
Workers Union, against the inclusion of knitted 
underwear apparently did not prevail with Mr. An- 
drews. Wool hosiery and worsted woven goods were 
not included, according to a dispatch to the New 
York “Times,” “because a determination covering 
the manufacture of these articles did not appear to 
be an immediate requirement, and because it was 
deemed advisable to make the committee as small as 
possible and still cover closely related trades.” 

The committee of 21 members, equally divided be- 
tween representatives of the public, of employers 
and of employees and with one of its public members 
as chairman, has its duties carefully defined by the 
Act. It is to investigate conditions within the in- 
dustry, and for that purpose may, either as a whole 
or through subcommittees, conduct hearings and re- 
quire the attendance of witnesses and the produc- 
tion of books and papers. On the basis of its find- 
ings it is to recommend to the Administrator “the 
highest minimum wage rates for the industry which 
it determines, having due regard to economic and 
competitive conditions, will not substantially cur- 
tail employment in the industry.” The recommenda- 
tion of wage rates is limited by the stipulation in 
the Act of a rate not less than 25c. per hour during 
the first year of the Act, not less than 30c. per hour 
for the next six years, and thereafter not less than 
40c. per hour or, under an order of the Administra- 
tor, a rate not less than 30c. an hour, whichever is 
lower. The Administrator may, however, fix from 
the first a wage rate of not more than 40c. per hour. 
The committee has no jurisdiction over hours, the 
hour schedule, with the exception of certain arrange- 
ments that may be made through collective bargain- 
ing, being fixed by the Act at not more than 44 hours 
per week for the first year, not more than 42 hours 
for the second year, and not more than 40 hours 
thereafter. 

The committee is further directed to recommend 
“such reasonable classification” within the industry 
“as it determines to be necessary for the purpose of 
fixing for each classification . . . the highest min- 
imum wage rate (not in excess of 40c. an hour) 
which (1) will not substantially curtail employment 
in such classification and (2) will not give a com- 
petitive advantage to any group in the industry.” 
No classification may be made, however, solely on a 
regional basis or on the basis of sex or age. The 
factors, among other relevant ones, which the com- 
mittee is to consider are “(1) competitive conditions 
as affected by transportation, living, and production 
costs, (2) the wages established for work of like 
or comparable character by collective labor agree- 
ments negotiated between employers and employees 
by representatives of their own choosing, and (3) 
the wages paid for work of like or comparable char- 
acter by employers who voluntarily maintain mini- 
mum wage standards in the industry.” 

If the Administrator finds that the committee’s 
recommendations conform to the requirements of 
the Act and are supported by the evidence presented 
at hearings, he is required, after due notice to in- 
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terested parties and opportunity for them to be 
heard, to issue an order approving and giving effect 
to the recommendations. If he disapproves the rec- 
ommendations, he may send the matter back to the 
same committee or refer it to another, but he can- 
not himself impose any changes. Orders issued prior 
to the expiration of seven years from the effective 
date of the wage and hour requirements of the Act 
are to lapse with such expiration unless the commit- 
tee and the Administrator find that a continuance 
is necessary in order to prevent substantial curtail- 
ment of employment in the industry. 

The membership of the textile committee is of a 
character which should insure an intelligent and 
careful treatment of the matters referred to them, 
and Mr. Andrews himself has exceptional qualifica- 
tions for his post. If the committees to be named 
later are of the same quality as the textile commit- 
tee exhibits, the Act will probably be given as fair 
a trial as could reasonably be expected. Quite aside, 
on the other hand, from the fundamental objections 
to Federal regulation of wages and hours in any in- 
dustry which is not, by clear constitutional warrant, 
entirely subject to Federal control, it is doubtful if 
the Act will contribute anything whatever to the 
lessening of unemployment or to the establishment 
of harmonious relations between employers and em- 
ployees. The necessity which the various committees 
will be under of taking into account, in recommend- 
ing minimum wage scales, the agreements made un- 
der collective bargaining arrangements (which in 
practice can only mean agreements made with the 
approval of the National Labor Relations Board) 
opens the way for the familiar pressure by labor 
organizations upon employees for better terms than 
the committees have recommended. There is no as- 
surance, in other words, that the fixing of minimum 
wages will prevent strikes. 

There are other difficulties. Mr. Andrews is re- 
ported to have ruled, in opposition to a claim put 
forward by John Brophy, national director of the 
Committee for Industrial Organization, that nothing 
in the Act requires hourly wages to be raised, if un- 
der the Act working hours are reduced, in order to 
maintain the weekly wage level, but it will be 
strange if such reductions in weekly earnings, where 
they occur, are not regarded as serious grievances. 
The Act further provides that none of its provisions, 
nor any order of the Administrator, “shall excuse 
non-compliance with any Federal or State law or. 
municipal ordinance” establishing a higher mini- 
mum wage or a lower maximum work week than 
those contemplated by the Act. Under the Walsh- 
Healey Act, however, the Secretary of Labor has 
already, in a number of cases, fixed wages at figures 
considerably higher than the maximum of 40c. per 
hour of the wages and hours law for industries 
which furnish supplies to the Government. Any in- 
dustry, accordingly, that bids on Government con- 
tracts may find itself subject to two sets of regula- 
tions which are not only mutually contradictory 
but which may be very difficult to observe in pro- 
duction operations. There is a maze of further 
trouble in the weight that may be given to regional 
considerations notwithstanding that classifications 
may not be made solely on a regional basis, and in 
the application of the statute to establishments hav- 
ing contracts with other establishments in which - 
minimum wages are lower. The committees have 
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no easy task assigned to them, and while judicial 
review is limited to questions of law if the findings 
of fact by the Administrator are supported by sub- 
stantial evidence, the opportunity given to employ- 
ees to recover double the amount of unpaid mini- 
mum wages, together with costs and a reasonable 
attorney’s fee, seems like an invitation to labor agi- 
tators to instigate suits against employers for al- 
leged violations. The addition of this liability to 
that which attaches to decisions of the National 
Labor Relations Board constitutes for employers a 
double jeopardy. 


— 








Alternatives of War and Peace 

The first impression made by the speech which 
Chancellor Hitler delivered last Monday was that 
the speech had not only done nothing to Jessen the 
tension over Czechoslovakia, but that it had brought 
appreciably nearer the possibility of war. The speech 
dwelt at length upon the injustices to which the 
Sudeten Germans were alleged to be subjected and 
the sufferings, certainly much exaggerated, which 
they have had to endure. President Benes was 
charged with falsehood in a radio speech which he 
had just made, and the determination of Germany 
to see that a redress of grievances was not much 
longer delayed was emphasized. The whole tone of 
the speech seemed intended to put the Sudeten Ger- 
mans wholly in the right and the Prague Govern- 
ment perversely in the wrong, and to confront Ger- 
many with a high national duty which it was in 
honor bound to perform. The extraordinary enthu- 
siasm with which the speceh was greeted by those 
who heard it seemed also to leave no doubt that the 
Chancellor’s appeal had evoked all needful response 
from the German people, and that it remained only 
for the Leader to give the word and Germany would 
act. 

It is still possible that this first impression was 
the correct one. Further study of the speech, how- 
ever, has modified somewhat the first reaction in 
London and Paris. It was noticed that Hitler did 
not mention nor actually threaten resort to arms. He 
did not close the door against further negotiations 
nor deny that diplomacy and good offices might still 
have some resources. What was more significant, 
pefhaps, was the intimation that the Sudetens were 
entitled to the privilege of self-determination as a 
minority large enough to have its political wishes 
consulted. The references to self-determination im- 
plied, of course, a conditional approval of a plebi- 
scite, and London and Paris were quick to seize upon 
this procedure as offering a possible way out. The 
speech, in other words, was found upon examination 
to be rather more significant in its guarded allu- 
sions and what it left out than in the heated emo- 
tions and intimations of action to which it gave 
voice. 

In the state of extreme tension in which Europe 
finds itself, the disposition is to grasp at anything 
that seems to offer escape from war. The success 
which attended the plebiscite in the Saar, in 1935, 
has naturally served to commend that method of de- 
termining public opinion on a question of allegiance, 
but the parallel with the situation in Czechoslovakia 
is remote. The Saar plebiscite was held in pursu- 
ance of a stipulation in the Treaty of Versailles that 
the inhabitants of the region, which had been taken 
from Germany and turned over to France, should 
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at the end of fifteen years be given an opportunity 
to choose between French and German rule. There 
is no such guarantee regarding any minority or re- 
gion in Czechoslovakia. Moreover, not only would 
the Czechoslovak Government, and perhaps the 
whole body of its voting nationals as well, have to 
decide that a plebiscite should be held, but they 
would also have to fix its terms, and it is clear 
that the terms would have to be such, if the Sudeten 
Germans were to be satisfied, as would make pos- 
sible an eventual absorption by Germany of the 
Sudeten Germans; in other words, a dismember- 
ment of the Czechoslovak State. 

Assuming—and an assumption is all that is safe 
at the moment—that a plebiscite would be accept- 
able to Germany, an agreement would have to be 
reached about the way in which it should be con- © 
ducted. The Henlein following, by breaking off ne- 
notiations with Prague in consequence of an unfor- 
tunate but trivial incident, and by precipitating 
this week armed collisions with Czech gendarmes 
and police, have done all they could to prejudice 
their case among most foreign observers and to make 
impossible a peaceful settlement of their claims, A 
plebiscite undertaken by the Prague Government 
in German regions where open fighting has been go- 
ing on, and where hostilities might at any moment 
be resumed at the instigation of the Henlein leaders, 
would be a farce. In the present agitated state of 
the country, the only plebiscite that would command 
respect or have any chance of success would be one 
conducted by representatives of a number of foreign 
governments, backed by an independent allied force 
sufficient to keep the peace and insure proper con- 
duct at the polls. There is no assurance that either 
Czechoslovakia or Germany would consent to a 
settlement of the Sudeten controversy by a plebi- 
scite, or that they would accept policing by an al- 
lied force in which neither of them was represented. 

An alternative solution lies in a reference of the 
controversy to an international conference. Whether 
such a conference has been in the mind of Prime 
Minister Chamberlain is not known, and until his 
promised statement to Parliament is made the na- 
ture of the discussion which he had with Chancellor 
Hitler in his memorable visit to Berchtesgaden will 
presumably not be divulged. There is much to be 
said, no doubt, in favor of a conference. It has be- 
come increasingly clear that the dispute between 
the Sudeten Germans and the Czechs has passed the 
point where it is likely to be settled by negotiation, 
either between the two parties or between either or 
both of them and Viscount Runciman. It is also 
evident that the kinds of pressure which Germany, 
Great Britain and Italy have been exerting have 
not resulted in any near approach to a solution of © 
the problem. Whatever the merits of the case, the 
conflict has become one of general interest to the 
European Powers, and the only method thus far 
developed for dealing with such a situation is for 
the interested Powers to meet in conference and 
decide what shall be done. 

Yet a conference, like a plebiscite, does not prom- 
ise plain sailing. If the Prague Government, having 
denounced Henlein as a traitor and banned his 
party, should find itself with a civil war on its 
hands, it might properly refuse to submit its case to 
a conference and insist upon dealing with rebellion 
in its own way without outside interference. The 
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experience of Spain, however, does not suggest that 
outside interference could be prevented or that the 


war would long remain a merely civil conflict. On 
the other hand, if the demand of the Sudeten Ger- 
mans for union with the Reich is genuine, and not 
merely an alleged demand put forward by a group 
of agitators and intriguers, the submission of the 
controversy to the decision of a confernece would 
amount to a surrender by the Prague Government 
in advance, since it is improbable that any confer- 
ence, if it were convinced that the Sudetens really 
wanted German rule and would continue their ef- 
fort to obtain it, would insist that they continue 
under the rule of the Czechs. A voluntary acceptance 
of a conference, moreover, by the Prague Govern- 
ment would be a direct encouragement to other mi- 
norities to demand consideration of their claims, 
and a conference called ostensibly to deal with a 
particular situation in Czechoslovakia might find 
the whole minorities problem deposited in its lap. 

There seems to be no doubt that Mr. Chamber- 
lain’s visit to the German Chancellor has relieved 
somewhat the extreme tension in Europe, and that 
hope of avoiding war has been revived. The visit 
also testified to the gravity of the situation as the 
British Prime Minister and his Cabinet see it. Spec- 
ulation regarding what was said at the interview 
or the understandings, if any, that were reached 
would be idle, however, in advance of official dis- 
closures, and for those the world apparently must 
wait. 

Meantime, it is important to note the attitude of 
other Powers than Germany and Great Britain. 
Italy has been strongly urging the Prague Govern- 
ment to yield to the demands of the Sudeten Ger- 
thans to the extent of granting a large measure of 
autonomy, and has unofficially called upon Vis- 
count Runciman to demand a plebiscite. Rome ad- 
vices are to the effect that Mr. Chamberlain is be- 
lieved to be exerting himself to the utmost and with 
entire disinterestedness, and that Germany has been 
urged by Italy to avoid war. France, while main- 
taining its military and naval preparedness, is ex- 
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pected to concur in any plan on which Mr. Cham- 
berlain and Chancellor Hitler may agree. The Po- 
lish Government has been discreetly silent of late, 
but neither in Rumania, nor in Yugoslavia, nor in 
Hungary is there evidence of support for Germany 
in the event of war. A study of the treaties of al- 
liance which Czechoslovakia has with France and 
Soviet Russia seems to relieve the last named Pow- 
ers from any obligation to aid Czechoslovakia un- 
less it is attacked by another Power, and the possi- 
bility of either French or Russian aid in the event 
that Hitler, without openly making war upoa Czech- 
oslovakia, should contrive to intervene by force ap- 
pears to have been somewhat dimmed. Japan, on 
the other hand, has declared its solidarity with Italy 
and the Reich, and while hoping to maintain a 
friendly neutrality in case of war has clearly recog- 
nized its attachment to the Berlin-Rome axis. The 
Assembly of the League of Nations, in session at 
Geneva, finds its proceedings entirely overshadowed 
by the Czechoslovak imbroglio and the possibility 
that, if war comes, it may again be faced with the 
issue of sanctions. 

It was inevitable that the European crisis should 
have an effect upon the American stock market, and 
that American exporters should feel called upon to 
examine carefully their position. It is greatly to 
be hoped, however, that increasing public criticism 
will deter President Roosevelt and Secretary Hull 
from making any more of the general statements 
which, while avoiding anything specific, are well 
calculated to give the impression that the United 
States will be found on the side of Great Britain 
if war is resorted to in Europe. In a situation 
which, like the present one, shows an extremely 
complex array of national and international influ- 
ences, and in which political and personal partisan- 
ship or suspicion cannot be altogether disregarded, 
it is more than ever desirable that the United States 
should hold itself aloof from a controversy in which 
it has no need to become involved, and keep a firm 
grip on its temper and intelligence as it waits for 
what the immediate future may show. 








Gross and Net Earnings of United States Railroads for the Month of July 


Financial statistics covering railroad operations 
in the United States continue to point toward the 
great difficulties faced by the principal carriers. 
Of late, moreover, there have been numerous inci- 
dents that reflected the situation in the most drastic 
manner. Three more of the large systems of the 
country have given up the unequal struggle to main- 
tain their debt service in the face of poor business 
and artificially high operating costs. The Balti- 
more & Ohio and Lehigh Valley systems undertook 
late in August to negotiate with large holders of 
their fixed obligations a reduction of debt service 
charges. In this endeavor the managers of the two 
railroads are reported to have achieved considerable 
success. The expedient, however, can only be re- 
garded as a measure of desperation, which is some- 
what preferable from all viewpoints to the more 
drastic step of a simple halt in debt payments and 
application for reorganization. The New York 


Chicago & St. Louis RR. (Nickel Plate) defaulted 
Sept. 1 on its refunding 414% bonds, but the con- 
fused situation of that line needs to be cleared up 





before it can be ascertained whether this is a mere 
preliminary to reorganization. 
Whatever the merits or deficiencies of the pro- 


‘cedures adopted by three large systems in recent 


weeks, it is plain that the poor general state of 
business and the lack of that relief for the carriers 
which even President Roosevelt urged before the 
last Congress are at the bottom of the troubles. 
Despite fairly substantial crop movements in July, 
the statistics which we now present show gross rev- 
enues for the railroads of only $299,038,208 in that 
month, compared to $364,488,504 in July of last 
year, a decline of $65,450,296, or 17.95%. By dint 
of great effort, which involves also considerable de- 
crease in the number of railroad employees, operat- 
ing expenses were cut sharply, but not nearly 
enough to offset the heavy fall in gross revenues. 
Net earnings thus amounted in July to $77,310,037 
against $98,476,937 in July, 1937, a decline of $21,- 
166,900, or 21.49%. It is noteworthy that among 
the various districts and regions of the country, 
only the Central Western region was able to report 
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a small increase of net revenues, although even that 
region suffered along with the rest from the fall of 
general business. We present the statistics in 
tabular form: 

Month of July— 
Mileage of 136 roads____- 
Gross earnings 


Operating expenses_______ 
Ratio of expenses to earnings -_ 


1937 Inc. 
235,390 
$364,488 ,504 
266,011,567 
72.98% 


1938 
o- 234,486 
- - $299,038 ,208 
- 221,728,171 
74.14% 


(+) or Dec. (—) 

4 0.38% 
17.95% 
16.64% 


—$65,450,296 
—44,283,396 





—$21,166,900 21.49% 


Much significance continues to attach to the 
efforts of the railroad executives to bring the wage 
scale down to reasonable proportions. The attempt 
to mediate the problem so far has been unsuccessful, 
although it appears sufficiently obvious that labor 
wage scales far over even the 1929 levels must be 
reduced in the light of present conditions. More 
than 30% of the rail mileage is in the throes of 
reorganization procedure, and the efforts to cut 
debt service by agreement with large investors sup- 
plies a further indication of the sacrifices already 
made by owners and by those who loaned money 
to the carriers. Railroad labor, however, seems to 
be altogether disinclined to make even a modest con- 
tribution toward alleviation of the problem. Dr. 
William M. Leiserson, Chairman of the National 
Mediation Board which attempted to make an ad- 
justment of the carrier application for a 15% reduc- 
tion in wages, and the strenuous opposition of the 
rail employee unions to any concession, was forced 
to announce in Chicago, Aug. 31, that the Board 
efforts were fruitless. He indicated, moreover, that 
the railroads were agreeable to arbitration, whereas 
the rail unions were adverse to such a. sensible pro- 
cedure. The further course of this matter remains 
obscure for the time being, with several alternatives 
under debate. 

In the meantime, the general course of business 
still is the primary factor in the railroad picture. 
In order to indicate in a simplified form the meas- 
ure of trade activity in relation to its bearing on 
the revenues of the railroads during the month 
under review, we have brought together in the table 
below the figures indicative of activity in the more 
important industries, together with those pertaining 
to grain, cotton and livestock receipts and revenue 
freight car loadings for the month of July, 1938, as 
compared with the corresponding month in 1937, 


$77,310,037 $98,476,937 





1938 1937 1936 1932 1929 


July 








Automobiles (cars): 
Production (passenger 
cars, trucks, &c.)_a_ 


Building ($000): 
Constr. contr. awarded b 


141,437| 438,968) 440,731 109,143) 500,840 


$239,799} $321,603) $294,735) $128,769) $652,436 


23,460,000) 31,990, 
2,748, 


Coal (net tons): 
Bituminous_c-_- _ _- Powel 
Pa. anthracite_d__- .| 2,571,000 


Freight traffic: 
Car loadings, all (cars) _e|z2,861,762 
Cotton receipts, South- 

ern ports (bales) _f___ 160,264 
Livestock receipts ¢: 

Chicago (cars) 6,148 

3,400 

1,641 


41,379,000 
4,810,000 


32,005,000 
3,925,000 


17,857,000 
3,021,000 
5,265,998 
77,294 
18,736 


7,522 
6,653 


23,794,249 
128,999 
5,466 


3,309 
1,794 


3,572,849 
101,820 
8,940 


2,707 
2,203 


2,429,330 
178,997 


9,786 
4,520 


Kansas City (cars) - -- 
3,120 


Omaha (cars) 
Western flour and grain 
recei h: 


pts 
Flour (000 barrels) - -- 
Wheat (000 bushels) - - 
Corn (000 bushels) - - - 
Oats (000 bushels) - -- 
Barley (000 bushels) - - 
Rye (000 bushels) - - - - 


Iron & Steel (gross tons): 
Pig iron production_k_ - 
Steel ingot production_t!- 


Lumber (000 cubic feet) 


22,031 
2113,249 
223,816 
z12,102 
24,532 
2846 


22,081 
295,243 
219,707 
220,297 

27,424 

22,306 


21,797 
743,835 
28,865 
28,651 
2789 
z900 


z1,661 
2z121,527 
212,026 
28,560 
21,827 
21,357 


z1,976 
z112,432 
231,788 
z11,174 
74,001 
21,387 


3,785,120 
4,850,583 


2,594,268 
3,914,370 


572,296 


1,201,785 
806,722 


1,982,058 


3,498,858 
4,556,304 


x413,701|x1,380,577 
x454,458/ «1,307,346 
x449,810'x1,295,636 


«977,735 
x878,604 
x883,808 


%742,855/x1,092,527 
x804,737|«1,003,595 
21,004.48 1907,307 


Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. ¢ Reported by major stock yard companies 
n each city. h New York Produce Exchange. k ‘Iron Age.”’ 1 American Iron 
and Steel Institute. m National Lumber Manufacturers Association (number of 
reporting mills varies in the different years). x Four weeks. z Five weeks. 
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1936, 1932 and 1929. On examination it will be 
readily seen that the output of all the industries 
covered was on a greatly reduced scale as compared 
with July a year ago. It follows, too, that the 
namber of cars of revenue freight moved by the rail- 
roads was very much smaller than in July last year. 
On the other hand, cotton receipts at the Southern 
outports were much larger and the livestock receipts 
(except at Omaha) were on an increased scale. The 
receipts of the different farm products at the West- 
ern primary markets, also, ran much heavier—with 
the single exception of wheat. 

In view of what has been said above, it is no 
surprise to find that when the figures of the 
separate roads and systems are scrutinized that the 
lists of roads reporting losses in excess of $100,000, 
in both the case of the gross and of the net, are very 
long (totaling 70 roads in the former and 42 in the 
latter), and embrace roads and systems of all 
classes and in every part of the country. Moreover, 
the decreases (both gross and net) are in numerous 
instances of large amount. Only one road, the 
Chicago Burlington & Quincy, is able to show a gain 
in gross earnings above $100,000, and this same road 
and seven others report increases in the case of the 
net. In the table which follows we show all changes 
for the separate roads and systems for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS]FOR THE MONTH 
OF JULY 


Increase 
Chicago Burl & Quincy... $150,794 Wheeling & Lake Erie_-. 
Lehigh Valley 
é| Western Maryland 
Delaware & Hudson-.--- 
N Y Chic & St Louis.--- 
Seaboard 


Southern Pac (2 roads) -- 
Great North 
Atch Top & 
Chesa e & Ohio 
Norfolk & Western 
Erie (2 roads 

Bessemer & e Erie... 
Chicago & Nor Western- 
Louisville & Nashville.- 
Elgin Joliet & Eastern-- 
Union Pacifi 


nta Fe... 


Pere Marquette. 

Illinois Central 

Minn St Paul & 88 M-.. 
Atlantic Coast Line. 

Chic R I & Pac (2 roads) 
Del Lack & Western. -.--. 


Grand Ww 
Colo & Southern (2 roads) 





4 
1| Lake 8 
Mi - exas- 
9 Central RR of New Jer... 


Denver & Rio Gr West... 
& Ishpeming. -~ 
Kansas-T . 


Cinc N O & Texas Pac... 


3 Penn-Reading 


a 
2 St 


Chicago & Eastern Ill. -.- 
Wabash 

Louis Southwestern. - 
Mobile & Ohio 


3 Detroit Toledo & Ironton 


806 Chic St P Minn & O 


3a 
Chicago Great Western. 
Nashv Chatt & St Louis- 


50 Chicago Ind & Louisv-.-- 


Clinchfield 


2 Duluth So Sh & Atlantic- 


Maine Central 
Det & Tol Shore Line-.- 
nsas City Southern... 


2,548 Ka 
63 Gulf Mobile & Northern- 


566,14 
551,947 


Central Vermont 


5 i Fred & Potomac..- 


20 
4 


n 
Total (70 roads) 


Dh Ao oS oe 


Pt et at ptt tt et 
oS 
@ 


CORR ee 


a These ae cover the operations of the New York Central and leased 
an 


lines—Clev 


d Cincinnati Chicago & St. 


Louis, 


Michigan Central, 


Cincinnati Northern and Evansville Indianapolis & Terre Haute. 
cluding the Pittsburgh & Lake Erie the result is a decrease of $8,822,784. 


y GES IN NET EARNINGS FOR THE MONTH 
PRINCIPAL CHAN OF JULY 1 


incy.. 


Chicago Burl & 
est... 


Chi & Nor 
Atch To) 
Iilinois 
Western Pacifi 


Long Island 
Union Pacific 
Yazoo & Miss Valley-.-- 


Increase 
$805,603 
485.924 


125,1 
115,039 


$2,558,983 
Decrease 


Del Lack & Western 
Louisville & Nashville- - - 


es cover the operations of the New York Central and the 
n Central, 





Atlantic Coast Line 

Colo & Southern (2 

Pere Marquette 

Pittsburgh & Lake Erie- - 
Pacific 


Cinc N O & Texas Pac... 
Chic Milw St Paul & Pac 
Chicago R I & Pac (2 rds) 


2,865,485 
4 TE ord Res & Pacific 


1'236.542 N 
967.903 | Wheeling & 


Baltimore & Ohio 
RR of New Jer-_. 


4,343 
583,642 
igs" 


23, 


423 566 
423.384! Total (42 roads) 


lesned tnee—tOleveland Cincinnati Chicago & St. Louis, Michi 


Cincinnati Northern and Evansville Indianapolis 


& Terre 


aute. 


cluding Pittsburgh & Lake Erie, the result is a decrease of $2,949,995. 

The reader needs hardly to be told that when the 
roads are arranged in groups, or geographical 
divisions, according to their location, all the three 
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great districts, the Eastern, the Southern and the 
Western—as well as all the different regions 
grouped under these districts—show losses in both 
gross and net earnings alike, with the single excep- 
tion that in the case of the net the Central Western 
region (Western district) reports a small increase, 
1.04%. Our summary by groups is as below. As 
previously explained, we group the roads to conform 
with the classification of the Interstate Commerce 
Commission. The boundaries of the different 
groups and regions are indicated in the footnote to 
the table: 


SUMMARY BY GROUPS 
District and Region ——(Gr08ss Earnings 
1937 
































Month of July— 1938 Inc. (+) or Dec. (—) 
Eastern District— 3 ¥ % 
New England region (10 roads).... 11,596,343 13,372,737 1,776,394 13.28 
Great Lakes region (24 roads).--_--. 50,304,441 64,560,329 14,255,888 22.08 
Central Eastern region (18 roads)... 56,644,613 76,018,184 19,373,571 25.48 

Tetes (58 TONGS)... cowncsociscns 118,545,397 153,951,250 35,405,853 22.99 
Southern Distric— 
Southern region (28 roads)__..-.-.- 35,481,455 40,909,586 -—5,428,131 13.26 
Pocahontas region (4 roads)-.-..-.-. 16,809,082 20,744,570 3,935,488 18.97 
WlORs CHE POGE 5 - occ cccccscccs 52,290,537 61,654,156 —9,363,619 15.18 
Western District— 
Northwestern region (15 roads)... 35,339,892 45,787,016 —10,447,124 22.81 
Central Western region (16 roads). 67,079,254 74,023,255 -—6,944,101 9.38 
Southwestern region (21 roads).._.. 25,783,128 29,072,727 —3,289,599 11.31 
WOE GB MRED 0 dcccconcessass 128,202,274 148,883,098 —20,680,824 13.89 
Total all districts (136 roads).....299,038,208 364,488,504 65,450,296 17.95 
District and Region Net Earnitngs———_——_————_- 
Month of July— ——Mileage—— 1938 1937 Inc.( +) or Dec.(—) 
Eastern Districtt— 1938 1937 3 x » 0 
New England region. 6,929 6,982 2,363,378 2,697,612 -—334,234 12.39 
Great Lakes region.. 26,341 26,418 9,630,145 15,013,518 —5,383,373 35.85 
Central Eastern reg’n 24,722 24,759 16,596,508 21,877,030 —5,280,522 24.13 
, ERE RPE a 57,992 58,159 28,590,031 39,588,160 —10998,129 27.78 
Southern District— 
Southern region - - -- 38,560 38,735 7,322,148 8,807,443 —1,485,295 16.86 
Pocahontas region... 6,058 6,045 6,858,414 8,929,660 —2,071,246 23.19 
cS 44,618 44,780 14,180,562 17,737,103 —3,556,541 20.05 
Western District— 
Northwestern region. 45,875 46,084 7,043,772 12,585,468 —5,541,696 44.03 
Cent. West. region.. 56,595 56,898 21,058,694 20,840,686 +218,008 1.04 
Southwestern region. 29,406 29,469 6,436,978 7,725,520 —1,288,542 16.67 
ae 131,876 132,451 34,539,444 41,151,674 —6,612,230 16.06 
Total all districts. _.234,486 235,390 77,310,037 98,476,937 —21166,900 21.49 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 

EASTERN DISTRICT 


New Engiand Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Kegton—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Region—Comprises the section north of the southern boundary of 

. east of Kentucky and the Ohio River north to Parkersburg, W. Va., 

and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 

Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Kegion—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
tne peauis to Kansas City and thence to Ei Paso and by the Mexican boundary 

Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 

Western roads, taking them collectively, had the 
advantage of a very much larger grain movement in 
July the present year—in fact, the largest recorded 
for the month in all recent years. With the single 
exception of wheat, the receipts of which at the 
Western primary markets were much smaller than 
the previous year, all the different cereals contrib- 
uted to the increase, this being especially true in 
the case of corn. Altogether, the receipts at the 
Western primary markets of the five cereals, wheat, 
corn, oats, barley and rye, in the five weeks ended 
July 30, 1938, aggregated 160,782,000 bushels as 
against only 145,297,000 bushels in the same five 
weeks of 1937 and but 144,977,000 bushels in the 
corresponding period of 1936. In July, 1932, the 
grain receipts were down to 75,074,000 bushels. 
Back in 1929 they reached 153,824,000 bushels. In 
the subjoined table we give the details of the West- 


ern grain traffic in our usual form: 
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WESTERN FLOUR AND GRAIN RECEIPTS 
5 Wks.End. Flour Wheat Corn Oats Barley Rye 
July 30 (bbis .) (bush.) (bush.) (bush.) (bush .) (bush .) 
Chtcago— 
1938 ... 1,047,000 13,011,000 14,261,000 3,801,000 173,000 212,000 
1937... 842,000 13,556,000 8,492,000 3,859,000 152,000 425,000 
Minneapolis— 
1938 ... 3,000 5,091,000 4,044,000 1,341,000 1,489,000 854,000 
DT ses éoenee 6,107,000 341,000 891,000 883,000 588,000 
Duluth— 
Ditbnhe . senses 1,812,000 4,261,000 1,304,000 1,067,000 74,000 
SUT acc ecnente 681,000 1,000 2,000 113,000 6,000 
M tlwaukee— 
1938 .-- 92,000 2,296,000 1,587,000 119,000 734,000 21,000 
1937 ..- 68,000 3,761,000 53,000 44,000 120,000 181,000 
T 
Dang: | s¢baee 4,685,000 315,000 1,049,000 2,000 2,000 
Se iicm <seaee 2,833,000 240,000 395,000 1,000 4,000 
Detrou— 
Dit. ‘“sasmse 0s  @80506- . e@¢00e0  ot0tee i; Geena 
Seta «.ceuse uMé@beieen |) | ltebebow .i') \eeeGen | (60650 |) @OREe 
Indianapolis & Omaha— 
Se ash!» . pbevetvies 12,292,000 2,620,000 1,284,000 3,000 87,000 
Dh « shane 14,383,000 792,000 1,463,000 }# --.---- 27,000 
St. Louts— 
1938... 609,000 11,439,000 1,004,000 776.000 52,000 30,000 
1937... 496,000 10,205,000 569,000 762,000 244,000 31,000 
FPeorta— 
1938 .-. 157,000 1,512,000 2,301,000 525,000 290,000 42,000 
1937 --- 183,000 639,000 1,103,000 476,000 221,000 39,000 
Kansas Ctty— 
1938 ... 68,000 47,649,000 750,000 ea 
RGF «-- 72,000 50,669,000 363,000 S| eee 
St. Joseph-— 
Ph éas seonew 3,681,000 263,000 7 8386 «ehete§ eseone 
Signed |. schemas 5,243,000 32,000 SOG ss «éhewne’ . . wesans 
Wtchtta— 
Sica: teaden Cae i. \lepeds.) ~aeheee jreeeebe 77] otbite 
Mane! ateaew 12,482,000 2,000 ae 0 aainan *  wiaee 
Stour Ctty— 
itct.  <~axeen 671,000 382,000 56,000 191,000 65,000 
19ST acs i ty alii 968,000 38,000 86,000 93,000 56,000 
Total Al— 
1938 __. 1,976,000 112,432,000 31,788,000 11,174,000 4,001,000 1,387,000 
1937 .-. 1,661,000 121,527,000 12,026,000 8,560,000 1,827,000 1,357,000 
7Mos.End. Flour Wheat Corn Oats Barley Rye 
July 30 (bbdis.) (bush.) (bush .) (bush.) (bush .) (bush.) 
Chicago— 
1938 ... 6,053,000 19,489,000 76,131,000 12,004,000 4,708,000 1,116,000 
1937 __. 5,999,000 19,036,000 29,245,000 9,548,000 5,340,000 2,711,000 
Minneapolis— 
1938 ..- 3,000 16,300,000 18,224,000 4,186,000 13,887,000 2,764,000 
Dts <dewigue 17,186,000 2,310,000 3,109,000 7,910,000 2,556,000 
Duluth— 
sis, ~+henes 8,632,000 21,414,000 4,084,000 5,988,000 1,231,000 
DE adie: -eaaee 3,751,000 106,000 77,000 904,000 704,000 
M tiwaukee— 
1938... 517,000 4,301,000 6,055,000 282,000 10,702,000 378,000 
1937 _.. 430,000 4,035,000 1,828,000 229,000 5,562,000 540,000 
Toledo— 
eerste 6,640,000 3,427,000 4,105,000 92,000 46,000 
a 4,703,000 1,250,000 3,382,000 77,000 119,000 
Detrou— 
ee ee ee ee ye ee 
PE aes! ‘anpeee 67,000 2,000 54,000 80,000 63,000 
Indianapolis & Omaha— 
ind  _sanam 17,349,000 18,362,000 6,772,000 8,000 193,000 
De che. makind 18,359,000 12,180,000 8,304,000 } -.--.-- 424,000 
1938 ... 3,344,000 15,955,000 22,507,000 3,173,000 967,000 127,000 
1937 -.. 3,412,000 14,179,000 11,084,000 4,817,000 1,455,000 198,000 
Peorta— 
1938 --. 1,285,000 2,202,000 15,815,000 2,326,000 1,725,000 497 ,000 
1937 .-- 1,239,000 1,225,000 8,706,000 1,557,000 2,062,000 1,082,000 
Kansas City— 
1938 _-. 361,000 68,516,000 6,700,000 1,463,000 ------ ------ 
1937 _-. 389,060 65,308,000 5,570,000 1,343,000 ------ ------ 
St. Joseph— 
Miineba i! asbbhe 4,480,000 1,781,000 1,180,000 ------ = -.---- 
eee 5,767,000 oe ee Ut ee 
Wichtta— 
the. anenws 15,097,000 47,000 i ee 
Mites “‘andonm 21,112,000 50,000 eS ee ee 
Stour City— 
tke. dates 000 =1,765,000 150,000 307 ,000 124,000 
SUEe beat: shages 1,313,000 790,000 640,000 169,000 73,000 
Total Al— 


1938 ...11,563,000 179,861,000 192,228,000 39,727,000 38,384,000 6,476,000 
1937 --_11,469,000 176,041,000 73,715,000 34,142,000 23,559,000 8,470,000 


As to the cotton traffic over Southern roads—never 
very large in July as it is the tail end of the crop 
season—both the overland shipments of the staple 
as well as the port movement were very much larger 
than in July, 1937. Gross shipments of cotton over- 
land reached 64,557 bales as against only 33,189 
bales in July, 1937, and 49,945 bales in 1936. Back 
in 1932 the shipments totaled but 14,361 bales. In 
1929 they aggregated 60,918 bales. Details of the 
port movement of the staple for the past three years 
are set out in the following table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF JULY 
AND SINCE JAN. 1 TO THE END OF JULY, 1938, 1937, AND 1936 
































Month of July 
Ports 
1938 ) 1937 | 1936 
Galveston. _.._____.- 12,833)  3,852| 19,261 
Houston, &e..__.--- 23.479] 12,273| 16,984 
Corpus Christi... _-- 74,187| 54,032| 16,261 
Si iE ES Beers Reese 
New Orleans ___.__-- 23,316] 19,952| 32,318 
SA «ic Lias- 13.768] 20,827] 2.75 
Penscaola_._.---- ed Frere 133} 2.610 
Savannah________--- 3.278]  7,941| 6.840} 
ae... occa” <ccaze 
Charieston...___---- 5.804] 4,208] 1,554 
Lake Charles... --.-- Fa a 194 
Be. ssied 830 1,366 325 
Norfolk.__._..-_...- 2,687| 2.738] 2,424 
Jacksonville.......-.| ------ 1,677 288 
mere 160.264! 128,999] 101,820!1,706,735!' 1,343,778) 1.426.626 
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In the table we now present, a summary of the 
July comparisons of the gross and net earnings of 
the railroads of the country is furnished for each 
year back to and including 1909: 






































Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
July Gtoen Preceding Dec. (—) Cent Given | Preced’g 
| $219,964,739/$195,245,655| +$24,719,084| +12.66) 234,500) - ...... 
BOGS acdducn 230,615,776) 217,803,354) +12,812.422} +5.88) 238,169) ------ 
EE in elaine 224,751,083| 226.306,735| 1,555,652} —0.68] 230,076] 226,493 
St cheaeall 245,595,532) 222,587,872) +23,007,660| +10.33| 230,712) 227,194 
SP iientieal 235,849,764) 223,813,526] +12,036,238| +5.37| 206,084} 203,773 
poems 252,231,248] 261,803,011] 9,571,763} —3.65| 235,407} 231.639 
ee 262,948,115; 260,624,000) +2,234,115) +0.89] 243,042) 241,796 
Sl ssnenas 308,040,791| 263,944,649) +44,096,142) +16.70| 244,249) 243,563 
SENT éb2ceen 353,219,982) 306,891,957; +46,328,025| +15.09| 245.699) 244,921 
a 463 ,684,172| 346,022,857| + 117,661,315) +34.00| 231,700} 230.570 
; 454,588,513) 469,246,733) —14,658,220| -—3.12| 226,654| 226,934 
GRE 467,351,544; 401,376,485) +65,975,059| +16.43] 220,459) 218,918 
aE 460,989,697| 527,396,813) —66,407,116) —12.59] 230,991] 230,410 
RES 442.736.397| 462.696,986| —19,960,589| —4.31| 235,082) 234, 
Sut cicacsean 534,634,552) 442,955,873) +91,678,679| +20.70| 235,477] 235,813 
RS. 480.704,944| 534,222,102) —53,517,158| —10.02| 235,145) 235,407 
521,538,604) 480,943,003) +40,595.601| +8.44| 236,762) 236.525 
SEP wesdines 555,471,276) 521,596,191) +33,875,085| +6.49| 236,885) 235,348 
Se wmeaues 508,413,874) 556,710,935) —48,297,061| -—8.67| 238,316] 237,711 
Tee ahewee 512,145.831| 508,811,786| +3,333.445) +0.65| 240,433) 238,906 
| ae 556.706,135| 512,821,937) +43,484,198| +8.55) 241,450) 241,183 
Met oabk eo 456,369,950) 557,522,607|—101,152,657| —18.14| 235.049] 242.979 
) ee oeees 377 ,938,882| 458,088,890} —80,150,008| —17.49| 232,831) 232,405 
DT aback 237,462,789) 376,314,314|—138,851,525| —36.89| 242,228) 242,221 
SE Gaceeie 297,185,484) 237,493,700) + 59,691,784) +25.13) 241,348] 241,906 
 amthindaa 275,583 ,676| 293,341,605) —17,757,929| 6.05) 239.160) 240,882 
). See 274,963,381) 275,610,064 —646,683| —0.23| 237,700) 239,000 
SUE Sacooas 349,256,586| 274,921,824) +74,334,762| +27.04| 236.672) 237,892 
So ger 364,551,039) 349,143,052} +15,407,987| +4.41| 235,636) 236,126 
ae 299,038,208 364,488,504 —65,450.296 —17.95' 234,486! 235,390 
Net Earnings 
Month 
of Year Year Increase (+-) or Per 
July Gtren Preceding Decrease (—) Cent 
a $78,350,772 $67,267,352 +$11,083,420 +16.48 
Pi adodtninnag 73,157,547 77,643,305 —4,485,758 —5.78 
| | Sees 72,423,469 72,392,058 +31,411 +0.04 
Si tkeccabuboan 79,427.565 70,536,977 +8,890,588 +12.60 
Dk sdsambacces 64,354,370 67,620,157 —3,265,787 —4.83 
). , RR SP 75,359,466 76,358,377 —998,911 —1.31 
Pee ees 87,684,985 77,833,745 +9,851,240 +12.66 
PNET 108,709,496 88,421,559 + 20,287,937 +22.94 
iis &neipe dip ania 111,424,452 108,293 ,945 +3,130,597 +2.89 
Shin adandb cen 144,348,682 109,882,551 +34,466,131 +31.36 
Re 96,727,014 152,079,422 — 55,352,408 —36.40 
Sli dincdeaneboos 18,827,733 87,949,402 —69,121,669 —78.59 
| A RS EES 99.807 ,935 15,192,214 +84,615,721 + 556,97 
| SED 102,258,414 100,293 ,929 +1.964,485 +1.95 
SE ihn d.sdiihathaens 121,044,775 102,652,493 +18,392,282 +17.92 
Serer 112,626,696 122,228,450 —9,601,754 —7.86 
lies oiaj asitih eit tations 139,606,752 111,786,887 + 27,819,865 +24.89 
| pases weed 161,079,612 139,644,601 + 21,435,011 +15.35 
ET niin i hckiabetintenie 125,438,334 160,874,882 —35,436,548 — 22.03 
|  eresiges 137,412,487 125,700,631 +11,711,856 +9.32 
| NSE 168,428,748 137,635,367 +30,793,381 + 22.37 
|. Saseer peers 165,580,269 216,676,353 —51,096,084 —23. 
ain didine bint cnc 96,965,387 125,430,843 —28 465,456 —22.69 
[ aes 46,125,932 96,983,455 —50,857,523 —52.43 
thy dace litienint cue 100 A83,838 46,148,017 + 54,334,821 +117.74 
| FREES SR EES 67,569,491 98,803 ,830 —31,234,339 —31.61 
| rEprerees 57,478,685 67,586,762 —10,108,077 —14.96 
|, —rerergees 101,398,055 57,345,375 + 44,052,680 +76.82 
|. , ees 98,485,524 101,379,262 —2,893,738 —2.85 
ats: on. disesntiiai-miilal 77,310,037 98,476,937 —21,166,900 —21.49 
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Key to Recovery 


By Russell Weisman, Associate Editor, 
Cleveland ‘Plain Dealer’’ and Associate 
Professor, Business and Economics, West- 
ern Reserve University, Cleveland, Ohio. 
North American Publishing Co. Price, $1.50 


This little volume of 147 pages of large type, well leaded, 
was called into being, the author informs us. “in the hope of 
contributing something toward a proper diagnosis of the 
business ills now upon us, and thus, indirectly, toward a 
sound course of treatment for them.” This hope should be 
realized in the degree that the book is widely and calmly 


It is indeed a relief to come upon a discussion of what is 
popularly known as our recovery problem which has no 
panacea to offer. Instead of an Alice-in-Wonderland analy- 
sis of current ills, the author first presents a lucide, a. 
written account of the course of business under the influence 
of New Deal measures, explaining in non-technical language 
the natural effects of the “recovery and reform program”’ of 
the Administration. 

These chapters lead directly to the concluding Chapter V, 
in which the essentials of sound recovery as the author sees 
them are set forth. Since the author is evidently a man of 
both learning and common sense, they also | direely to 
a program embodying the measures long recognized by sensi- 
ble men as essential to economic health in this country. 

Instead of some “Industrial Expansion Act” program, the 
author tells his readers plainly that if we want really sound 
business in this country, we must (1) revise the Federal 
Revenue Act in accord with the dictates of common sense; 
(2) balance the budget; (3) reestablish a sound currency; 


(4) establish fair employer-employee relations; (5) restore to 
our farmers and others a broad world market; and (6) re- 
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establish flexibility to private industry by a cessation, or at 
least a great reduction, of governmental controls and re- 
strictions. 

The author says that his book was written prior to the 
summer rise in stock prices and the recent improvement in 
business activity, but adds that “such an upturn (even if it 
attains fair proportions) will in no wise affect the thesis of 
this book, nor alter the author’s judgment of the ree] Key 
to Recovery. It will tend to obscure the underlying causes 
of our economic ills, to revive hope of false cures and to post- 
pone the convalescence which must precede genuine re- 
covery.”’ 

All in all, the book should be a most wholesome influence 
in the hands of laymen not well acquainted with the in- 
tricacies of our economic system and constantly pelted with 
plausible drivel from many quarters. 


a HR 


Trading Under the Laws of Canada 


Obtainable from Superintendent of Docu- 
ments, Washington, D. C. Price 20 Cents 


For the purpose of supplying United States business inter- 
ests with a convenient reference concerning the prevailing 
laws which govern trading with Canada, the Division of 
Commercial Laws, Bureau of Foreign and Domestic Com- 
merce, Department of Commerce, has just made available 
a study which contains a discussion of the principal com- 
mercial laws of that country which should be of value to 
many firms already transacting business with Canada as 
well as those who for the first time contemplate entering 
that market. The study was prepared by Joseph H. Bark- 
meier of the Commercial Laws Division. : 

Canada, like the United States, has a Federal system 
of government under which there is a division of legislative 
powers between the Dominion and Provincial governments. 
The British North America Act places such subjects as 
bills of exchange, bankruptcy, patents and copyrights within 
the legislative competence of the Dominion Parliament, but 
it grants to the Provincial Legislatures exclusive power to 
enact legislation pertaining to property and civil rights, so 
that most commercial transactions and activities are gov- 
erned by the laws of the individual Provinces, it is stated. 

The Common Law of England, as in the United States, 
is the foundation of the jurisprudence of all the Canadian 
Provinces except Quebec, but as among our States certain 
variations exist at the present time in consequence of legis- 
lative enactments adjusting the commercial law to local and 
modern conditions, the study shows. 

American exporters and manufacturers find and develop 
a market for their products in Canada in a variety of ways; 
namely, by correspondence, through direct salesmen, manu- 
facturers’ agents or distributors, by the licensing of patents 
on a royalty basis, through a Canadian sales branch office, 
assembly or branch plant, by registering the American com- 
pany under provisions relating to extra-Provincial com- 
panies in the company law of a particular Province, or 
through the formation of a Canadian subsidiary company, 
Provincial or Diminion, it was stated. The legal conse- 
quences and the tax liability that may arise under the 
various methods are discussed. 

Since Canadian taxes, both Dominion and Provincial, are 
frequently encountered by exporters to Canada, the latter 
part of the publication is devoted to a resume of the prin- 
ciples of liability to Canadian taxes, particularly income 
taxes. 











The Course of the Bond Market 


Declines in all sections of the bond market this week have 
been due to uncertainty over the European situation, which 
has been frought with stronger threats of war than have been 
seen in many weeks. A moderate rally on Thursday was 
followed by further recession on Friday. Aside from the 
rather sharp dip on Wednesday, due to threats of war, 
highest-grade bonds have been only moderately soft this 
week. United States Governments have continued their 
decline of the last two weeks. Lower-grade corporates have 
experienced substantial declines. 

The rally toward the close of the week has not been suf- 
ficient to compensate for losses suffered earlier, and nearly 
all rail bonds have lost ground. Among high grades, 
Atchison gen. 4s, 1995, have declined 114 to 103; Chicago 
Union Stations 4s, 1944, have lost 14% at 10414; Cincinnati 
Union Terminal C 5s, 1957, have dropped 1% to 107%4. 
Among medium-grade and speculative rails, Southern Pacific 
44s, 1981, have declined 2% to 4154; Great Northern G 4s, 
1946, were off 3 at 89. News that 85% of the holders of the 
Nickel Plate 6% notes have assented to the maturity exten- 
sion plan was a factor explaining the gain of 12 points to 55 
of the 6s, 1938. 

War tension resulted in the widest break in utility bond 
prices that has been seen for some time. Recovery developed 
on Thursday with better political news and earlier losses 
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have been modified to a considerable extent. Nevertheless 
net declines for the week were substantial. American & 
Foreign Power 5s, 2030, have lost 24 points at 46; Inter- 
national Tel. & Tel. 5s, 1955, have declined 54% to 624; 
Cities Service 5s, 1969, at 58 were off 454; Peoples Gas Light 
& Coke 4s, 1981, have lost 1 point at 92. Weakness has not 
been confined to speculative issues, however, for high grades 
have also been soft. Commonwealth Edison 3%s, 1965, 
at 10554 were off 214, and New York Edison 3s, 1965, 
at 103% were down 1%. 

Industrial bond prices have been severely affected this 
week, as have other sections of the market, by the unsettled 
conditions in Europe. In the steel group, the sharpest 
decline has been one of 2% points to 861% in the Wheeling 
Steel 414s, 1966. Oil issues have been unsettled, the Texas 
Corp. 3%s, 1951, falling 1 to 105. Building bonds par- 
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ticipated in the general weakness, the Walworth 4s, 1955, 
dropping 34 to 63. Among retail trade bonds an outstand- 
ing change was in the Allied Stores 414s, 1950, which fell 
3 to 91. 

Violent fluctuations have accompanied trading in foreign 
bonds as under the impact of political events in Europe 
nearly all sections of the list registered losses. With senti- 
ment improving in later sessions, bonds recovered some of 
the lost ground. German Government issues have held 
about 2 points below last week and Czechoslovakian 8s, 
1951, about 6 points. Other European issues have con- 
tinued firming up, while Japanese bonds have shown only 
small changes. Prices for defaulted South American issues 
have improved fractionally. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 

















MOODY'S BOND PRICES (REVISED) t 


MOODY’S BOND YIELD AVERAGES (REVISED) tf 
(Based on Individual Closing Prices) 




































































(Based on Average Ytelds) 
U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1938 Gon. | Domes- by Ratings Corporate by Groups * = — by Ratings Corporate by Groups 
Bonds | ttc v t 
aa Corp.*| Aaa Aa A Baa RR P. U. |indus. Averages Corp Aaa Aa A Baa RR. | P. U. | Indus. 
Sept.16_.|110.91 | 96.78 |114.93 |107.11 | 96.28 | 75.47 | 81.61 |102.84 |108.85 Sept. 16...----- 4.19 3.22 3.61 4.22 5.72 5.22 3.84 3.52 
15_.|111.06 | 96.94 {115.35 |107.11 | 96.44 | 75.58 | 81.74 |102.84 |109.05 | RS 4.18 3.20 3.61 4.21 5.71 5.21 3.84 3.51 
14_.|110.99 | 96.61 |114.51 |106.92 | 96.44 | 75.47 | 81.74 |102.66 [108.66 Dn opeeuns 4.20 3.23 3.62 4.21 5.72 5.21 3.85 3.53 
13_.|111.13 | 97.61 |115.78 |107.69 | 96.94 | 76.88 | 82.79 |103.38 |109.64 See cewsbes 4.14 3.18 3.58 4.18 5.60 5.13 3.81 3.48 
12_.]111.28 | 97.78 |115.78 |107.69 | 97.28 | 77.12 | 83.19 |103.56 |109.64 4.13 3.18 3.58 4.16 5.58 5.10 3.80 3.48 
10..|111.69 | 97.95 |115.78 |107.69 | 97.28 | 77.26 | 83.33 |103.74 |109.84 eee 4.12 3.18 3.58 4.16 5.56 5.09 3.79 3.47 
9_.|111.85 | 97.95 |115.78 {107.69 | 97.45 | 77.36 | 83.33 |103.74 |109.84 Doccanne 4.12 3.18 3.58 4.15 5.56 5.09 3.79 3.47 
8..|111.93 | 98.11 |116.78 |107.69 | 97.78 | 77.72 -60 |103.93 |110.04 re 4.11 3.18 3.58 4.13 5.53 5.07 3.78 3.46 
7..|112.08 | 98.28 |115.57 |107.88 | 97.78 | 77.84 | 83.60 |103.93 |110.04 4.10 3.19 3.57 4.13 5.52 5.07 3.78 3.46 
6..|112.01 | 98.11 |115.57 |107.69 | 97.61 | 77.84 | 83.46 |103.74 |110.04 Gi cccenan 4.11 3.19 3.58 4.14 5.52 5.08 3.79 3.46 
5..| Stock |Exchanjge Clos|ed | ERR tock |Exchan|ge Closjed 
3..|112.08 | 98.11 [115.57 |107.69 | 97.61 | 77.83 | 83.33 |103.93 |110.24 | See 4.11 3.19 3.58 4.14 5.52 5.09 3.78 3.45 
2..|112.07 | 98.11 |115.57 |107.69 | 97.61 | 77.72 | 83.19 |103.93 {110.24 GLerconed 4.11 3.19 3.58 4.14 5.53 5.10 3.78 3.45 
1_../112.07 | 98.11 |115.57 |107.69 | 97.78 | 77.48 | 83.06 |103.93 {110.24 Dnenaaed 4.11 3.19 3.58 4.13 5.55 5.11 3.78 3.45 
Aug, 26-.|112.38 | 98.80 |116.00 |107.88 | 98.28 | 78.70 | 84.01 |104.30 |110.83 AGE. Beceseese 4.07 3.17 3.57 4.10 5.45 5.04 3.76 3.42 
..|112.39 | 98.28 |115.57 |107.69 | 97.95 | 77.84 | 83.06 |104.30 |110.43 SPpensavee 4.10 3.19 3.58 4.12 5.52 §.11 3.76 3.44 
12../112.32 | 98.28 |115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 |110.63 Tinestoned 4.10 | 3.18 3.58 4.14 5.51 5.12 3.76 3.43 
5..|112.16 | 98.45 |115.78 |108. 97.61 | 78.58 | 83.46 |104.20 |110.83 - a 4.09 3.18 3.56 4.14 5.46 5.08 3.76 3.42 
July 29-./112.17 | 98.45 {115.57 [107.88 | 97.45 | 78.82 | 83.46 |104.30 |110.83 July 29 3.19 3.57 4.15 5.44 5.08 3.76 3.42 
22..}112. 97.95 |115.35 |106.92 | 97.11 | 78.08 | 82.70 |104.11 {109.84 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
16..|112.12 | 96.94 |114.72 [106.92 | 96.28 | 76.17 | 80.96 |103.74 |109.44 3.23 3.62 4.22 5.66 5.27 3.79 3.49 
8..|112.04 | 96.28 |114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 |109.44 3.24 3.63 4.25 5.75 5.37 3.81 3.49 
1..}111,96 | 95.29 |114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 {109.05 3.26 3.67 4.30 5.87 5.49 3.83 4.51 
June 24-../111. 93.85 |114.09 {105.22 | 93.21 | 71.36 | 75.82 |102.12 |108.46 June 24 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17..|112.01 | 91.35 |113.07 |104.48 | 91.35 | 66.99 | 71.36 |101.58 |107.69 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10--|112.05 | 93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 |108.46 3.23 3.64 4.40 6.23 5.69 3.89 3.54 
.-|112.10 | 94.01 [114.93 |106.92 | 94.01 | 69.78 | 76.29 {101.76 |108.66 3.22 3.62 4.36 6.24 5.65 3.90 3.53 
May 27-.|111.77 | 93.85 |114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 May 27 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20. .|111.94 | 95.46 |115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
13..|111.82 | 96.44 |115.14 |108.46 | 96.44 | 73.76 | 81.22 |102.12 |109.24 3.21 3.54 4.21 5.87 5.25 3.88 3.50 
6_.|111.54 | 95.29 |114.51 |107.69 | 95.13 | 72.11 | 79.07 {101.76 |108.85 3.24 3.58 4.29 6.02 5.42 3.90 3.52 
Apr. 29..|111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 April 29... 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
.-|111.48 | 92.90 |113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 |108.08 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14.-.}110.08 | 91.20 |112.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 3.33 3.76 4.55 6.52 5.83 4.13 3.66 
8..|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 [105.04 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
1..|109.58 | 88.80 {112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 3.34 3.85 4.68 6.92 | 6.11 4.23 3.76 
Mar. 25.-|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 Mar. 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18..|109.97 | 93.21 |114.72 {107.11 | 93.37 | 68.17 | 76.76 | 99.14 {107.88 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11..|110.57 | 94.81 |115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 3.20 3.51 4.27 6.24 5.34 4.03 3.54 
4_.|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 |108.46 3.18 3.49 4.17 5.88 5.01 4.00 3.54 
Feb. 25-.|110.50 | 97.28 |115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 Feb. 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
18..}110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11..]110.18 | 96.11 |115.78 {109.05 | 95.95 | 72.43 | 84.14 |. 98.62 |107.69 3.18 3.51 4.24 5.99 5.03 4.08 3.58 
4..|110.16 | 94.81 {114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 {106.92 3.24 3.55 4.33 6.11 5.22 4.09 3.62 
Jan, 28../110.07 | 94.33 {114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 Jan. 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21..|110.52 | 96.61 |116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 {109.05 3.17 3.51 4.19 5.91 5.09 3.99 3.51 
14..|110.15 | 97.95 {116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 3.14 3.47 4.14 5.72 4.89 3.97 3.50 
7..|109.97 | 97.61 |116.21 |110.04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 - 3.16 3.46 4.16 5.77 4.86 4.02 3.54 
High 1938/112.42 | 98.80 |116.64 [110.24 | 98.28 | 78.82 | 87.21 |104.48 |111.03 High 1938 - 3.34 3.85 4.68 6.98 6.11 4.23 3.76 
1 109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 {104.30 Low 1938 ¥ 3.14 3.45 4.10 5.44 4.81 3.75 3.41 
High 1937|112.78 | 106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 [106.17 |112.45 High 1937-._..-- 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 
Low 1937/107.01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 Oe 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 
1 Yr. Ago 1 Year Ago— 
Sept.16’37/108.30 {100.53 |113.48 |110.24 | 99.83 | 82.79 | 93.21 |100.53 |108.66 Sept. 16, 1937_-| 3.97 3.29 3.45 4.01 5.13 4.41 3.97 3.53 
2 Yrs.Ago 2 Years Ago— 
Sept.16'36/110.88 1103.93 {116.00 |111.03 !101.06 |! 90.14 | 98.45 '103.02 \110.63 Sept 16, 1936__' 3.78 3.17 3.41 3.94 4.61 4.09 3.83 3.43 

















* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


+ The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23, 1938, page 488. 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 16, 1988. 

It has been a trying week for the business and financial 
world. Markets at all centers were highly nervous and 
erratic, bracing themselves for the shock of war in Central 
Europe. However, the undercurrent of business activity 
here is reported as holding strong, with the belief quite 
general that unless something of a catastrophic nature hap- 
pens abroad the recovery movement here should continue 
its upward course. Colonel Leonard P. Ayres’s monthly 
survey asserts business improvement was continuing into 
autumn, but added sentiment was “hopeful rather than 
confident or optimistic.” The “Journal of Commerce” weekly 


index of business activity dropped to 76.8, and compares 
with 82.0 for a week ago and 95.2 for the corresponding 
period of 1937. This drop, of course, reflects the Labor Day 
holiday. The survey reports merchandise loadings, electric 
output, steel ingot production and automotive activity re- 
flecting the short week. Although the total production of 
bituminous coal was lower for the week, the daily average 
continued to show a gain. Petroleum runs-to-stills also 





—— 
—— 





showed a moderate advance. Although steel companies are 
in need of larger revenues to yield profits, prices on prod- 
ucts for the fourth quarter, which will be announced late 
this week or early in next, are expected to be unchanged 
from the third quarter, except for possible reductions on 
rails and tin plate, “Iron Age” says in its current summary 
of the industry. “The present volume of buying does not 
seem to warrant the expectation that a higher price level 
could be maintained, especially in view of the fact that 
price irregularities in some areas have become more com- 
mon. Meanwhile, the slow rise in new business in the 
first half of September has been less than was optimistically 
hoped for based on the sharper upward curve in July and 
August. A continuing improvement is expected during the 
next four to six weeks, but some opinions as to the extent 
of the rise have been modified, owing to factors in which 
no favorable turn can be looked for in the immediate 
future.” The survey comments that a better business phy- 
chology has been created in the domestic scene by the 
success of anti-New Deal candidates in recent voting, 
although this has been offset to some extent by apprehen- 
sion over the European situation. Building construction 
awards held above the preceding week and a year ago by 
virtue of a sharp step-up in public works. “Engineering 














Volume 147 


News-Record” placed total awards at $53,569,000 compared 
with $52,456,000 the previous week and $47,347,000 in the 
1987 week. Increases in contracts for highways and build- 
ings pushed awards for public works up to $45,417,000 com- 
pared with $36,012,000 in the preceding week and $26,- 
566,000 in the 1937 week. Private building contracts 
amounted to $8,152,000 against $16,444,000 the week before 
and $20,781,000 a year ago. Production by the electric 
light and power industry for the week ended Sept. 10 
totaled 2,048,360,000 kilowatt hours, a decrease of 4.9% 
below the like 1937 period, according to the Edison Electric 
Institute. Output for the latest week was 100,594,000 kilo- 
watt hours below the previous week’s total of 2,148,954,000 
kilowatt hours and 105,916,000 kilowatt hours under the 
total of 2,154,276,000 kilowatt hours in the like 1937 week. 

The Association of American Railroads reported today 
568,887 cars of revenue freight were loaded during the 
week ending last Saturday. This was a decrease of 79,152 
cars, or 12.2% compared with the preceding week; a de- 
crease of 139,315 cars, or 19.7% compared with a year ago, 
and a decrease of 287,762 cars, or 33.6% compared with 
1937. Production of automobiles and trucks in the United 
States and Canada this week is estimated at 16,100 by 
Ward’s Automotive Reports. This was a drop of 14,050 from 
the 30,150 a year ago and a decline of 1,385 from the 17,485 
in the preceding week. It is stated that a rise in production 
is due next week unless further strikes occur. -Mounting 
evidence of gains in consumer purchasing power and in 
actual buying found an offsetting influence in the threaten- 
ing situation in Europe in the field of trade this week, 
Dun & Bradstreet, Inc., reported today. Durable goods 
stood up better under the tension, the survey revealed, and 
trade at retail maintained the faster pace evident in pre- 
ceding weeks, but there was an increasingly nervous tone 
in evidence. While certain of the business indicators were 
slightly lower in the week, others recorded sizable gains, 
says the reporting agency. Wholesale markets felt the 
stimulating infleunce of a sustained consumer demand, 
which caused further inroads into retailers’ stocks. Dur- 
ing the past week temperatures continued relatively high 
for the season in Southern States and many interior sec- 
tions, except for a brief reaction to cooler in north-central 
portions on the 8th-9th. The beneficial feature of the week’s 
weather was the extension of the area of moderate to 
heavy rainfall eastward over the Ohio Valley and the con- 
tinuance of adequate rains over much of the upper Missis- 
sippi Valley and north-central Great Plains. Throughout 
this area the weekly totals were generally sufficient to 
moisten the ground for fall plowing and to revive pastures 
and late fall crops. The only areas of the country that are 
now reporting seriously deficient moisture are the Pacific 
Northwest and most of Missouri and adjacent sections. The 
Government reports that fall work in general made very 
good advance during the week, with many late crops being 
harvested under satisfactory conditions and outside opera- 
tions such as silo filling and fruit harvesting, progressing 
satisfactorily. Light frosts were reported from portions 
of the Northeast and in higher localities of the extreme 
Northwest, but there was no serious damage noted, and in 
the major agricultural sections no severe frost has been 
reported as yet. In the New York City area the week’s 
weather has been generally clear, with rather sharp changes 
of temperature, the middle part of the week being exceed- 
ingly warm and humid. Today it was fair and warm here, 
with temperatures ranging from 62 to 68 degrees. The 
forecast was for fair, cooler tonight; Saturday fair and 
warmer. Overnight at Boston it was 62 to 76 degrees; 
Baltimore, 64 to 90; Pittsburgh, 62 to 72; Portland, Me., 
58 to 62; Chicago, 52 to 64; Cincinnati, 58 to 70; Cleve- 
land, 56 to 68; Detroit, 52 to 68; Charleston, 76 to 94; 
Milwaukee, 50 to 60; Savannah, 74 to 94; Dallas, 58 to 80; 
Kansas City, 50 to 74; Springfield, Mo., 66 to 70; Oklahoma 
City, 54 to 74; Salt Lake City, 52 to 84; Seattle, 54 to 64; 
Montreal, 50 to 66, and Winnipeg, 50 to 68. 

—_—__———_—_ 


Colonel Ayres Finds Business Improving and Sentiment 
Hopeful 


In his monthly review of business conditions, issued 
Sept. 15, Colonel Leonard P. Ayres, Vice-Président of the 
Cleveland Trust Co., reported finding business sentiment 
“hopeful rather than confident or optimistic.” “Business 
improvement,” he said, “is continuing as we enter the 
autumn months.” Colonel Ayres continued: 

The volume of factory and mining production, as measured by the 
Federal Reserve index, advanced moderately from May to June, vigorously 
from June to July, and moderately again from July to August. The 
advancing trend appears to be continuing in September. There was an 
advance of six points, or nearly 8%, from June to July. A little more 
than half of it was caused by increased output of iron and steel, a third 
of it was due to greater outputs of cotton textiles, and most of the rest 
was accounted for by larger production of leather goods. 

It now appears probable that the output of the basic iron and steel 
industry will continue to increase during all or most of the remaining 
months of this year, and that the most important new demands for its 
products will come from the automotive industries. That prospect is 
encouraging, but any enthusiasm generated by it must be moderated by 
the reflection that there seems to be no probability that output will 
increase sufficiently during the remaining months of the year to enable 
the industry as a whole to operate profitably. 

Under present conditions of wages and prices the iron and steel 
industry must produce at about 60% of capacity to meet expenses and 
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have anything left over for profit. It has recently been operating at some- 
thing over 40% of capacity, and even if prospective increases are realized 
in the remaining months of the year, the industry as a whole will have 
serious losses for 1938. No important volume of new orders -is expected 
soon from the railroads, from the public utilities, or from the construction 
industry. 

Business activity abroad continues to slow down and world trade is 
still shrinking. These developments appear inevitable, for the outlook 
abroad is overcast by the alarms of war, and in Europe and the Orient 
there can be little incentive for risk-taking in the expansion of enterprise. 
Here the chief reasons for business encouragement are derived from the 
prospects of large crops, the large public expenditures, and the moderate 
increase in residence construction. 


a 


Moody’s Commodity Index Higher 

Moody’s Commodity Index has moved within a relatively 
narrow range this week and advanced to 143.7 this Friday 
from 142.8 a week ago. Prices of rubber, wheat, corn, 
hogs, copper, lead and sugar were higher. Silk, cocoa, hides, 
cotton, wool and coffee declined, and there were no net 
changes for silver and steel serap. 

The movement of the Index was as follows: 


Sat i Mi. ntenasdéwadie 142.8; Two Weeks Ago, Re: Ba nt 143.4 
Sat Se Seer eee No Index| Month Ago, Aug. 16..--.--..- 142.5 
PM BE. ntdebesvecatte 144.1| Year Ago, Sdpt. 16......---- 193.4 
7: B DBacocuiuecséeun 143.6| 1937 High—April 5.....----- 228.1 
es Ges BE. widdounecdasis 144.6 w—Nov. 24._......-- 144.6 
Se, BN. In cnedecaunsedn 144.5| 1938 High—Jan. 10__.......- 152.9 
Sees! GS BBs hdddcu wn saee 143.7 Low—June 1.....--..-- 130.1 


= 
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Revenue Freight Car Loadings in Week Ended Sept. 10 
Total 568,887 Cars 

Loadings of revenue freight for the week ended Sept..10 
1938 totaled 568,887 ears a decline of 79,152 cars or 12.2% 
from the preceding week a decrease of 139,315 cars or 19.7% 
from the total for the like week a year ago, and a drop of 
131,260 cars or 18.7% from the total loadings for the cor- 
responding week two yearsago. For the week ended Sept. 3, 
1938, loadings were 19.2% below those for the like week 
of 1937, and 15.3% below those for the corresponding 
week of 1936. Loadings for the week ended Aug. 27, 1938, 
showed a loss of 20.8% when compared with 1937 and a 
drop of 17.7% when comparison is made with the same 
week of 1936. 

The first 18 major railroads to report for the week ended 
Sept. 10, 1938 loaded a total of 269,217 cars of revenue 
freight on their own lines, compared with 304,341 cars in 
the preceding week and 322,027 cars in the seven days 
ended Sept. 11, 1937. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(Number of Cars) 






































Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 

Sept. 10, Sept. 3 ,Sept. 11| Sept. 10; Sept. 3 ; Sept. 11 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry-| 18,067} 19,385] 22,003) 4,874) 5,134] 5,332 
Baitimore & Ohio RR...-.-...--- 24,182} 26,962] 30,991] 12,790} 14,553] 15,205 
Chesapeake & Ohio Ry..-.-..---- 20,501] 22,271] 22,340] 8,353) 9,537] 9,395 
Chicago Burlington & Quincy RR.| 13,154] 15,018] 14,769] 6,989] 7,544) 8,286 
Chicago Milw. St. Paul & Pac.Ry| 15,762) 19,968) 18,826] 7,315] 7,658) 7,822 
Chicago & North Western Ry.--| 12,050) 15,542] 14,811 8,490 9,770} 10,427 
Cr Cn Pn aencaccimen 2,200} 2,250} 2,550 1,162 1,186 1,371 
International Great Northern RR} 2,220) 2,370) 2,263] 1,677) 1,503] 1,843 
Missouri-Kansas-Texas RR_.-..-. 4,822| 4,773, 5,182) 2,593] 2,574] 2,638 
Missouri Pacific RR.......---- 13,194] 13,808] 14,848] 7,171] 7,319] 8,511 
New York Central Lines. -..-...-. 29,943] 34,541] 36,732] 31,458] 34,527] 36,582 
N. Y. Chicago & St. Louis Ry_-| 4,431] 5,104) 4,613) 7,850) 8,864} 8,516 
Norfolk & Western Ry......-.-- 20,070} 21,224] 22,258} 3,681) 4,300] 4,048 
Pennsylvania RR_.......--..-- 48,271] 56,258] 62,258) 30,417] 34,772] 39,972 
Pere Marquette Ry......-.-..-.- 4,206| 4,661] 4,848] 3,967] 4,409] 4,422 
Pittsburgh & Lake Erie RR....-. 3,°54| 4,403] 6,051] 4,464) 4,476] 6,440 
Southern Pacific Lines........--. 27,85°| 30,397] 31,902] 6,935) 7,873) 7,706 
Tt Ctl os acnnbaameapocings 4,327| 5,406] 4,782] 6,591] 6,996] 7,557 
Sats nsnscn.se- cnt 0b ertetaie tne te th ad ieee 2692171304 ,341'322 027! 159,786'172,9951188,073 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Week Ended— 
Sept. 10, 1938 Sept. 3, 1938 | Sept. 11, 1937 
Chicago Rock Island & Pacific Ry. 21,426 24,371 23,220 
Illinois Central System ._-...-.--- 28,146 29,642 31,967 
St. Louis-San Francisco Ry --- -.- 11,607 12,421 13,538 
EE rer a 61.170 | 66.434 68.725 





The Association of American Railroads, in reviewing the 
week ended Sept. 3, reported as follows: 

Loading of revenue freight for the week ended Sept. 3 totaled 648,039 
cars. This was a decrease of 153,500 cars, or 19.2% below the corre- 
sponding week in 1937, and a decrease of 336,471 cars, or 34.2% below 
the same week in 1930. 

Loading of revenue freight for the week of Sept. 3 was an increase of 
27,528 cars, or 4.4% above the preceding week. 

Miscellaneous freight loading totaled 257,865 cars, an increase of 13,069 
cars above the preceding week, but a decrease of 64,015 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 155,143 
cars, an increase of 4,143 cars above the preceding week, but a decrease 
of 16,969 cars below the corresponding week in 1937. 

Coal loading amounted to 116,576 cars, an increase of 12,210 cars 
above the preceding week, but a decrease of 18,967 cars below the corre- 
sponding week in 1937. 

Grain and grain products loading totaled 42,022 cars, a decrease of 
8,367 cars below the preceding week, but an increase of 4,755 cars above 
the corresponding week in 1937. In the Western districts alone, grain and 


grain products loading for the week of Sept. 3 totaled 29,111 cars, a 
decrease of 3,795 cars below the preceding week, but an increase of 3,109 
cars above the corresponding week in 1937. 
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Live stock loading amounted to 14,645 cars, an increase of 858 cars 
above the preceding week, and an increase of 100 cars above the corre- 
sponding week in 1937. In the Western districts alone, loading of live 
stock for the week of Sept. 3 totaled 10,761 cars, an increase of 365 cars 
above the preceding week, but a decrease of 723 cars below the corre- 
sponding week in 1937. 

Forest products loading totaled 80,093 cars, a decrease of 796 cars 
below the preceding week, and a decrease of 7,527 cars below the corre- 
sponding week in 1937. 

Ore loading amounted to 26,593 cars, an increase of 1,076 cars above 
the preceding week, but a decrease of 45,822 cars below the corresponding 
week in 1937. 

Coke loading amounted to 5,102 cars, an increase of 335 cars above the 
preceding week, but a decrease of 5,055 cars below the corresponding 
week in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 
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Chronicle Sept. 17, 1938 
1938 1937 1930 

4 ee Ob TONED. «oo oc cccccess 2,256,423 2,714,449 3,347,717 
4 weeks in February .....-.-.----- 2,155,451 2,763,457 3,506,236 
4 weeks in March_-_-_--- aisaediasinted 2,222,864 2,986,166 3,529,907 
6. Eo aw ensesecs—sane 2,649,894 3,712,906 4,504,284 
GRR a Ee ot voi vesesccceaend 2,185,822 3,098,632 3,733,385 
CREE BR. 6 vii ctetiedikien 2,170,984 2,962,219 3,642,357 
5 weeks in July _- eRe, hy 2,861,762 3,794,249 4,492,300 
4 weeks in August___..--- os 2,392,040 3,100,590 3,687,319 
WE GS. Bais coc erntiiks 643 .039 501,539 984,510 

TEGGs cineatadhadsctaawhe 19,543,279 25,934,207 31,428,015 














In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Sept. 3, 
1938. During this period only 10 roads showed increases 
when compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 3 








































































































Total Revenue Total Loads Recetved | Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1938 1937 1936 1938 1937 || 1938 1937 1936 1938 1937 
Eastern District— Southern District—(Cond.) 
pO RES TOR aes 566 574 548 1,065 1,182 Mobile & Ohio..........--.-- 1,734 2,206 1,875 2,080 1,887 
Bangor & Aroostook......---- 598 1,256 1,346 183 280 Nashville Chattanooga & St. L. 2,553 2,907 2,990 2,283 2,174 
Boston & Maine........----- 7,261 8,575 8,566 8,187 9,450 || Norfolk Southern........_.-- 1,169 1,121 1,022 1,120 1,115 
Chicago Indianapolis & Louis_- 1,683 1,749 1,695 1,917 2,269 || Piedmont Northern......-.-- 356 413 473 969 1,006 
Central Indiana*..........--- 24 20 32 114 Richmond Fred. & Potomac. -- 330 376 417 2,644 2,618 
Central Vermont.........-.--- 1,274 1,529 1,527 1,731 1,946 || Seaboard Air Line........_... 8,211 8,218 8,333 3,506 3,857 
Delaware & Hudson....------ 4,789 5,233 5,233 6,247 7,224 || Southern System_........_.-- 19,553 | 21,626 | 21,429] 13,048 | 14,550 
Delaware Lackawanna & West.| 10,459 9,309 9,045 5,025 5,985 Tennessee Central____.._.___- 416 470 456 715 821 
Detroit & Mackinac. _......-- 466 574 368 131 170 || Winston-Salem Southbound- -- 157 192 201 892 973 
Detroit Toledo & Ironton... -- 1,497 2,348 2,637 946 1,260 
Detroit & Toledo Shore Line. .- 178 241 295 2,109 2,584 MBAR eR es oot Ae ER ees | 95,775 | 105,908 | 104,834 | 57,222 | 62,579 
Mi uhentinid aeiatennay o 12,337 13,534 13,534 10,756 14,972 = =——————|= 
Grand Trunk Western... .--.-- 992 3,620 3,057 5,381 7,210 Northwestern District— 
Lehigh & Hudson River. -..-- 169 223 208 1,731 1,966 || Chicago & North Western. ---- 17,412 | 20,850 | 20,631 9,770 | 11,780 
Lehigh & New England. -...-.- 1,735 2,188 1,490 1,009 1,076 || Chicago Great Western------- 2,626 2,973 2,722 2,522 3,0 
Lehigh Valley........-....-.- ,006 9,250 9,380 6,545 8,132 || Chicago Milw. St. P. & Pacific.| 19,869 | 21,850 | 21,614 7,457 8,947 
Maine Contral........<<<----- 2,420 2,992 2,991 1,496 2,141 Chicago St. P. Minn. & Omaha. 3,854 4,500 4,117 3,486 4,010 
Monongahela. ..........-.--- 3,014 4,317 3,851 199 314 || Duluth Missabe & I. R_____-- 7,439 | 20,539 | 15,400 183 413 
PTS citicudotinssbmenmeo a 1,795 2,507 2,445 2 59 Duluth South Shore & Atlantic. 502 1,641 1,135 393 560 
New York Central Lines---_-._- 34,541 | 43,415 | 42,357 | 34,527 | 42,816 || Elgin Joliet & Eastern_______- 5,177 9,188 7,705 3,630 7,706 
N.Y. N. H. & Hartford..._-- 8,905 | 10,877] 11,012 9,459 | 11,540 || Ft. Dodge Des Moines & South. 511 468 431 182 232 
New York Ontario & Western. 1,348 1,079 1,567 1,705 1,554 || Great Northern.............. 18,167 | 28,813 | 21,383 2,926 3,393 
N. Y. Chicago & St. Louis....; 5,104 5,375 5,300 8,864 9,772 || Green Bay & Western..___.-- 641 651 599 587 609 
Pittsburgh & Lake Erie__-..-. 4,640 7,944 8,068 4,239 7,136 || Lake Superior & Ishpeming....| 1,158 3,716 3,552 54 70 
Pere Marquette.............- 4,661 5,449 5,574 4,409 5,189 Minneapolis & St. Louis. ____-- 1,986 2,123 1,809 1,740 1,952 
Pittsburgh & Shawmut... .__- 156 328 287 31 30 || Minn. St. Paul & 8. 8. M._..- 5,812 8,225 6,871 2,289 2,742 
Pittsburgh Shawmut & North-- 377 339 456 180 259 '| Northern Pacific._.._.....__- 10,293 | 12,912} 11,499 3,086 4,221 
Pittsburgh & West Virginia---- 901 1,304 1,395 1,230 1,805 ,| Spokane International_______- 375 307 273 374 
Mas ds chs bdchn mind oe 583 675 672 869 993 || Spokane Portland & Seattle. __ 1,836 2,125 1,470 1,349 1,660 
, Ss akgnlsoteoqemagei 5,406 5,736 6,084 6,996 8,395 
Wheeling & Lake Erie__...__- 3,942 4,669 4,898 2,347 3,774 DOR cites ite. 97,658 | 140,981 | 122,103 | 39,927] 51,724 
WI Alki tides kentteserecie @ wet 131,827 | 157,229 | 155,919 | 129,603 | 161,597 Central Western District— 
———=——_|—————— | ————— Atch. Top. & Santa Fe System.| 19,386 24,093 21,064 5,134 6,046 
Alleghany District— MI asics ili uc reid tree bits i 3,175 3,484 2,993 1,993 2,491 
Akron Canton & Youngstown. - 410 511 538 685 884 || Bingham & Garfield_........- 333 687 325 65 117 
Baltimore & Ohio.......-.--- 26,962 | 34,657 | 33,126 | 14,553 | 17,598 || Chicago Burlington & Quincy._| 15,018 | 16,994] 17,123 7,544 9,426 
Bessemer & Lake Erie......_. 3,060 6,087 6,343 1,495 2,995 || Chicago & Illinois Midiand....| 1,546 2,228 1,543 609 933 
Buffalo Creek & Gauley......- 384 270 364 6 9 || Chicago Rock Island & Pacific.| 12,765 | 14,170 | 13,337 8,122 9,278 
Cambria & Indiana__.____... 1,094 1,148 1,326 1l 21 Chicago & Eastern Illinois. ---- 2,401 2,825 2,858 2,172 2,415 
Central RR. of New Jersey....| 6,025 6,644 6,146 | 10,185 | 11,209 || Colorado & Southern._._.___- 750 889 1,118 1,416 1,718 
Site inant gune aeaen 643 570 929 43 63 Denver & Rio Grande Western. 3,963 5,401 3,902 2,458 3,277 
Cumberland & Pennsylvania. -__ 232 276 349 24 43 || Denver & Sait Lake_______._. 587 739 937 27 26 
Ligonier Valley...........-.- 60 117 130 35 22 || Fort Worth & Denver City__.-| 1,142 1,114 1,231 1,084 1,305 
Long A sai iascd ddim die 787 799 826 2,208 2,131 || Dilinois Terminal._......._-_- 1,874 2,012 1,976 1,088 1,666 
Penn-Reading ore Lines... 1,358 1,474 1,792 1,476 1,574 Missouri-Illinois..........._- 286 | eae a 307 369 
Pennsylvania System_........ 56,258 | 72,255 | 72,502 | 34,772 | 43,756 |, Nevada Northern_.......___- 1,310 1,892 1,722 91 119 
as die ti hs chassis 12,542 | 14,869] 14,567] 14,105 | 16,059 || North Western Pacific._...._- 868 1,151 1,128 423 489 
Union (Pittsburgh). .......... 5,533 | 17,002 13,995 2,531 6,983 || Peoria & Pekin Union_.....__- 19 182 133 0 34 
West Virginia Northern*.___-_- 28 4 40 0 1 || Southern Pacifie (Pacific) ____- 24,568 | 26,386 1 24,147 4,472 5,494 
Western Maryland..........- 3,014 3,682 3,336 4,960 5,688 || Toledo Peoria & Western....-- 314 271 268 1,183 1,433 
Union Pacific System. -..-..--- 13,934 | 15,553 | 14,734 8,313 9,705 
inchs di eden his oids0 ecient 118,390 | 160,407 | 155,309 | 87,089 | 109,036 || Utah_.._._...............___- 317 56 481 10 15 
==|= == )—=- == |= === || Western Pacific.........._.-- 1,868 1,908 1,948 2,294 2,665 
Pocahontas District— 
Chesa @ & Ohio...-.....-- 22,271 | 24,824 , 24,586 9,537 | 10,917 We. 65 oii 106,424 | 123,292 | 112,968 | 48,805 | 59,021 
Norfolk & Western. .......... 21,224 | 23,848 | 23,848 4,300 4,239 
wmeewerececcccccscce 3,802 4,632 4,064 911 942 Southwestern District— 
Burlington-Rock Island_------ 198 239 211 263 293 
Total......... sails bik dich ttn we asin 47,297 | 53,304 | 52,500] 14,748] 16,098 || Fort Smith & Western.......- 120 201 150 149 231 
Guif Coast Lines. ......-...-- 2,250 2,726 2,166 1,186 1,540 
Southern District— International-Great Northern..| 2,370 2:481 2639 1,503 | 2,085 
Alabama Tennessee & Northern 187 232 322 169 222 ma & Guif....- 217 207 219 857 1,402 
Atl. & W. P.—W. RR. of Ala... 739 753 871 1,415 1,268 || Kansas City Southern......_- 1,862 2,278 2,196 1,524 2,117 
Atlanta Birmingham & Coast-- 634 712 776 7 661 || Louisiana & Arkansas.________ 1,759 1,602 1,554 1,189 1,203 
Atlantic Coast Line.......__- 8,600 9,255 8,897 3,989 4,440 || Louisiana Arkansas & Texas_.- 1 302 261 469 487 
Central of Georgia... ........- 3,994 | 4,626 | 4,363 | 2,372 | 2,742 || Litehfield & Madison......-_- 262 404 325 805 924 
n & Western Carolina 439 4 418 833 1,067 || Midland Valley_....--.----_- 708 855 846 285 276 
Cu Ba cnncconsccsceece- 1,181 1,354 1,207 | 1,647 | 1,732 || Missouri & Arkansas..--_.--_- 141 190 129 185 245 
Columbus & Greenville. __.._- 299 407 505 282 321 Missouri-Kansas-Texas Lines... 4,773 5,698 5,402 2,574 2,984 
Durham & Southern... -__..._. 168 159 147 434 412 || Missouri Pacific............_- 13,838 | 16,725 | 17,033] 7.319] 9,262 
Florida East Coast........... 387 448 429 636 536 || Quanah Acme & Pacific....._. 11 11 117 97 96 
Gainsville Midland. .......... 38 46 42 82 78 || St. Louis-San Franciseo._----- 7,383 | 8,898 | 9,041] 3,847] 4,638 
Georgia... -.---............. 896 858 895 | 1,502 | 1,417 || St. Louis Southwestern_.----- 2; 3,078 | 2.661] 1,940] 2,463 
& Florida. _._........ 355 424 545 375 402 || Texas & New Orleans....-.--- 7,372 8,630 | 7,783 | 2,792 3,163 
Gulf Mobile & Northern... .... 1,676 1,877 1,925 1,011 1,095 || Texas oe RS 4,246 5.513 4.931 3.409 3,900 
re eeneccce stage got 33.005 6.004 i +530 Wichite Falis & Southern. -.-- 196 254 244 se 7 
ewenneee ; ° ° . ° etherford M. W. & N. W_..- 19 25 22 
Macon Dublin & Savannah-..- 126 204 21 351 351 . Vitae, W 
Mississippi Central. -_........ 165 264 314 344 387 OE iil ainannitinubitbiatel 50,668 | 60,418 | 60,638 | 30,462 | 37,416 






































Increase of 0.8 Point Noted in “Annalist’’ Weekly Index 
of Wholesale Commodity Prices for Week Ended 
Sept. 10 


The “Annalist” announced on Sept. 12 that, thanks to a 
sharp boost in milk quotations, commodity prices moved 
higher during the week ended Sept. 10 for the fourth con- 
secutive period. The “Annalist” weekly index of wholesale 
commodity prices was 80.7 on Saturday, Sept. 10, the highest 
since the end of July and 0.8 of a point over prices on 
Sept. 3. The announcement went on to say: 


As part of a Federal-State milk control program, the platform price of 
milk was raised to 6.45c. a quart last week, a jump of 11% as compared 
with the old price of 5.79c. Refined sugar was also higher, reflecting 
an apparent change in attitude of the Agricultural Adjustment Adminis- 
tration officials. An average of refined prices was 4.56c. a pound last 
week as against 4.42c. 

Eggs and certain other dairy products rose slightly. Bread, on the 
other hand, was cut 1c. a loaf in the metropolitan area and 2c. a loaf in 
New England, reflecting lower prices for wheat. Wheat, corn and rye 


were irregular, as were livestock prices. Certain speculative commodities, 
notably rubber, lost ground with the stock market. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 























(1926100) 
Sept. 10, 1938] Sept. 3, 1938 | Sept. 7, 1937 

I ee eee es 78.7 76.8 97.8 
a eae 73. 72.9 87.5 
Textile products __...._........---- 58.3p 58.37 71.7 
TN ak aka tee 86.4 85.9r 90.8 
ind bh Shin dnd weloe cca skae 96.4 96.5 109.2 
Building materials ___..........---- 65.5 65.5 69.9 
NS «occa Sib tadaiin atvnicende aan 87.1 87.1 89.5 
Miscellaneous... ............-..--- 71.3 71.5 79.8 

All commodities ____._..______-__-- 80.7 80.47 93.9 

p Preliminary. 7 Revised. 

—_—_——>__— 


Wholesale Commodity Prices Remained Unchanged 


During the Week Ended Sept. 10, According to 
National Fertilizer Association 

There was no change in the general level of wholesale 

commodity prices as registered by the index compiled by 
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the National Fertilizer Association during the week ended 
Sept. 10, the index recording 73.6%, the same as in the 
previous week. A month ago (based on the 1926-28 average 
of 100%) it stood at 73.1%, and a year ago at 86.9%. In- 
creases in prices of foods and farm products were offset by 
declines in some industrial commodities. The Association’s 
announcement, under date of Sept. 12, continued: 

The index representing the prices of all commodities except farm 
products and foods reached a new low point for the current recession. 
Three of the group indexes, those representing the prices of fuels, textiles 
and miscellaneous commodities, moved downward during the week, and 
were at the lowest levels recorded since June. The third consecutive 
weekly advance was registered by the food price average. Further weakness 
in grain prices took the grain index to a new low for the current decline, 
while the cotton index was at the lowest point reached since June. Live- 
stock prices were higher, however, which caused a small rise in the farm 
product group average. 

Twenty-four price series included in the index declined during the week 
and 16 advanced; in the preceding week there were 20 declines and 23 
advances; in the second preceding week there were 27 declines and 16 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928==100) 





























Per Cent Latest | Preced’g| Month Year 
Each Group Group Week Week Ago Age 
Bears to the Sept. 10,| Sept. 3, | Aug. 13,| Sept. 11, 
Total Index 1938 193 1938 1637 

25.3 a ie ade oid mo wie ai ae | a 72.7 72.0 86.0 
yf  GerieRe es 58.3 57.8 59.3 69.1 

Cottonseed oil__-_-. ET 73.9 73.2 77.1 72.3 

23.0 Farm products... ........-- 65.5 65.3 63.7 84.3 
I cas sel es cs ody 45.8 46.6 47.2 50.9 

SEE, 310 shew > lamauiiite 49.1 51.6 50.5 92.6 

2 PEPER TIE. Se. 75.1 73.7 71.0 90.5 

17.3 ge es : 78.2 78.7 78.9 86.6 
10.5 Miscellaneous commodities_ 76.8 77.0 77.5 86.1 
8.2 5 ES 58.4 58.6 59.0 71.8 
7.1 se oe ee 89.0 89.1 106.1 
6.1 Building materials_-_--_-_-_-_-- 80.3 80.3 78.8 87.4 
1.3 Chemicals and drugs_...._-| 94.2 94.2 £4.2 95.6 
3 Fertilizer materials ___-___-- 69.5 69.5 69.9 72.8 

3 ae NTS ili Sat 78.0 78.0 77.1 79.9 

3 Farm machinery - - - -. v4 97.6 97.6 97.9 96.4 
100.0 All groups combined _ __- 73.6 73.6 73.1 86.9 





oh 


United States Department of Labor Index of Whole- 
sale Commodity Prices Advanced 0.1% During 
Week Ended Sept. 10 

Higher prices-for farm products and foods were primarily 
responsible for the advanee of 0.1% in the United States 

Department of Labor, Bureau of Labor Statistics’ index 

number of wholesale prices for the week ended Sept. 10, 


Commissioner Lubin announced on Sept. 15. ‘The index is 
now 77.9% of the 1926 price level,’’ Mr. Lubin said, adding: 


>» The major commodity groups of farm products, foods, hides and leather 
products, and building materials showed advances, textile products, fuel 
and lighting materials and miscellaneous goods declined somewhat and the 
groups of metals and metal products, chemicals and drugs, and house- 
furnishing goods remained steady. 

The price level of the group of raw materials advanced 0.6% above the 
preceding week because of higher prices of farm products, anthracite, 
packers’ calfskins and kipskins, and cocoa beans which more than offset 
lower prices for Pennsylvania petroleum, crude rubber, gravel, and pepper. 
The index is now 71.4. 

The semi-manufactured group of articles advanced but to a lesser extent 
than did the raw materials group. The index of 74.5 was an increase of 
0.1% over the index for the preceding week. 

The index for the finished products group remained the same as in the 
preceding week; namely, 81.9. 

The index for ‘‘all commodities other than farm products” and the index 
of industrial goods as measured by “all commodities other than farm 
products and foods’’ were 80.2 and 81.5, respectively, the same as for a 
week ago. 

The Department of Labor in its announcement, quoting 
Commissioner Lubin as above, also stated: 


Wholesale food prices advanced 1% during the week to 73.7% of the 
1926 base. Compared with a month ago prices are 2.1% higher and com- 
pared with the corresponding week of last year they are 14.9% lower. 
Higher prices were reported for fresh milk at New York, yellow corn meal, 
white potatoes, fresh beef at New York, mutton, mess pork, cocoa beans, 
eggs, pink salmon, granulated and raw sugar and vinegar. Articles weich 
were reported lower in price were butter, fresh milk at Chicago, wheat and 
rye flour, dried apricots and peaches, prunes, fresh apples at New York 
and Seattle, lemons, oranges, dried beans, bacon, fresh pork, dressed poultry 
at Chicago and New York, lard, oleo oil, pepper, edible tallow, corn oil and 
cottonseed oil. 

The advance in market prices of farm products for the week was 0.9% . 
The current index is 67.7 and is 1% above a month ago and 19.9% below 
@ year ago. Increased prices were quoted for steers, hogs, lambs, live 
poultry at Chicago and New York, and flaxseed. ‘Those items which were 
lower in price included yellow corn, oats, rye, wheat, cows, cotton, peanuts, 
alfalfa and clover seeds and domestic wool. 

Increased prices for certain hides and skins and leather items caused the 
index of the group of hides and leather products to rise 0.3% above last 
week and to the level of the corresponding week of August. The index is 
92.8% of the 1926 average. Since the corresponding week of last year the 
index has shown a decline of 14.5% . No price changes were reported for 
the subgroups of shoes and other leather products. 

The building materials group advanced 0.1% due to higher prices for 
front brick and southern yellow pine flooring and lath. Yellow pine 
timbers declined slightly as did turpentine and gravel. No price changes 
were reported for cement, plumbing and heating materials and structural 
steel. Compared with a month ago, average prices of building materials 
are up by 0.2% and compared with last year they are down by 7.2%. 

Average prices for textile products declined by 0.2%. The decrease 
since the corresponding week of last month is 0.3% and since the corres- 
ponding week of last year it is 13.5%. The drop was due to lower average 
prices in the subgroups of hosiery and underwear and silk and rayon. The 
subgroup of other textile products rose slightly and the subgroups of cloth- 
ing, cotton goods and woolen and worsted goods showed no change. 
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During the week the price ievel of the fuel and lighting materials and 
miscellaneous products groups also declined. The respective indexes now 
stand at 77.1 and 72.2. In the former, the index of the subgroup anth- 
racite rose whiJe that for petroleum products declined. In the latter, the 
price levels of the subgroups of cattle feed and crude rubber were down 
while the other subgroups were steady. 

Slightly lower prices in the agricultural implements subgroup and the 
subgroup of nonferrous metals were not sufficient to change the index of 
the metals and metal products group. The subgroups of iron and steel, 
motor vehicles and plumbing and heating materials remained unchanged. 

The only price changes reported in the group of chemicals and drugs were 
for corn oil and palm niger oil. Lower prices for these items caused the 
subgroup of chemicals to move downward, but the index for the group was 
uvaffected. Average prices for drugs and pharmaceuticals, fertilizer 
materials and mixed fertilizers were reported the same as the previous week. 

The group of housefurnishing goods also showed no change in its index. 
Both of the subgroups, furnishings and furniture, remained the same as in 
the previous week. 

The following table shows indcx numbers for the main groups of com- 
modities for the past five weeks and for Sept. 11, 1937, Sept. 12, 1936, 
Sept. 14, 1935, and Sept. 15, 1934. 












































(1926—100) 
Sept.| Sept.| Aug.| Aug.| Aug.| Sept.| Sept.| Sent.) Sept. 
Commodity Groups 10, . 27, | 20, | 13, | 11, | 12, | 14, | 36. 
1938} 1938] 1938] 1938] 1938] 1937] 1936] 1935) 1934 
All commodities_........... 77.9| 77.8| 77.8| 77.4| 77.9] 86.8] 81.5) 80.8] 77.5 
Farm products.........-... 67.7| 67.1| 67.3) 65.9] 67.0} 84.5) 84.6] 81.2] 73.7 
OGD s «0ctaaccenkeccucuas 73.7| 73.0| 73.0| 72.0| 72.2} 86.6) 83.5] 86.4] 76.2 
Hides and leather products__| 92.8} 92.5} 92.4] 92.5] 92.5/108.5| 95.0] 91.6] 84.8 
Textile products. .........- 65.3] 65.4] 65.3] 65.3) 65.5) 75.5] 70.2] 71.2) 70.6 
Fuel and lighting materials__| 77.1] 77.2) 77.6) 77.6| 78.0} 79.8) 77.0) 74.7) 75.5 
Metals and metal products._| 95.4) 95.4) 95.4] 95.5) 95.5) 96.4| 85.9] 86.0} 85.9 
Building materials__.......- 89.5} 89.4] 89.3) 89.3) 89.3] 96.4) 86.8) 85.3] 85.9 
Chemicals and drugs__..._.. 77.1| 77.1| 77.1] 77.1| 77.2} 80.9) 81.5] 78.9] 76.5 
Houseturnishing goods_..-_ - 87.8| 87.8} 87.8} 87.8] 87.8} 92.8] 82.8] 81.8} 83.0 
Miscellaneous. ............- 72.2| 72.3| 72.3] 72.1| 72.3) 76.9] 71.3] 66.9] 70.7 
Raw materials. _........ _- 71.4| 71.0] 71.2] 70.3] 71.1] 83.4) 81.8} *1 *1 
Semi-manufactured articles._| 74.5| 74.4) 74.1| 74.1] 74.3] 85.7) 76.1) * * 
Finished products... .---- 81.9} 81.9] 81.9] 81.7) 82.0} 88.9] 82.4) * * 
All commodities other than 
farm products...-....-.-- 80.2} 80.2} 80.2} 80.0) 80.3) 87.2| 80.8) 80.7] 78.3 
All commodities other than 
farm products and foods___' 81.5! 81.5! 81.6' 81.6' 81.8’ 86.0' 79.6! 78.0' 78.5 








* Not computed. 





Board of Governors of Federal Reserve System Reports 
Less-than-Seasonal Increase from July to August 
in Department Store Sales 

Department store sales showed less than the usual seasonal 
increase from July to August, the Board of Governors of 
the Federal Reserve System announced on Sept. 8, and the 

Board’s adjusted index was 83% of the 1923-1925 average 

as compared with 85 in July and 82 in June. The index is 

shown below for the last three months and for August, 1937. 

INDEX OF DEPARTMENT STORE SALES 
1923-25 Average—100 





| Aug., 1938| July, 1938 | June, 1938| Aug., 1987 
85 | 82 92 





Adjusted for seasonal variation. - ~~. 83 
58 79 72 


Without seasonal adjustment. _-_-- 65 
Total sales in August were 6% less and in the first eight 
months of the year 10% less than in the corresponding 
periods of 1937, said the Board in presenting the following 
compilation: 
REPORT BY FEDERAL RESERVE DISTRICTS 





























P. C. Change from Year Ago _—— ~—r 
0. 0. 
Eight Stores Cities 
August * Months Reporting | Included 
Reserve districts 

— Dns socenedhanawowe +2 —6 52 32 
PIO BOER » wémascascnsrce —7 —8s 58 30 
Philadelphia. -.......--..- —13 —14 31 14 
CT . «caivkwennowne oa —15 —16 30 10 
ere 0 —4 56 27 
DE nvachalewannne es +2 —4 20 15 
Pi nnceassHécnebnnwe —8 —15 68 29 
i MeO. «cs cwceceennerc= —3 —7 34 17 
Minneapolis.........----- +2 —3 39 19 
ES GE. wcoccennences —6 —7 21 14 
Pi vndscaneonnonnnrbhee —l1 —!1 22 10 
San Francisco......----.- —6 —8 99 31 
non aansiog —f —10 530 348 





* August figures preliminary; in most cities the month had one more business day 
this year than last year. 


in. 
— 





August Chain Store Sales Ease Off 


Ohain store sales in August showed no definite trend, 
according to the “Chain Store Age” index. Certain groups 
reported sales improvement, while others either lost ground 
or held to the level of the previous month. Total volume 
dropped below the July results to a greater than seasonal 
extent. 

The index of total Avgust sales was 106.4 of the 1929-31 
average for the month taken as 100. This compares with 
108.1 in July and 113.2 in August of 1937. 

Sales indexes of the drug and shoe chain groups increased 
over the July levels, the index of the former advancing to 
127 from 123.4, while that for the latter group rose to 128 
from 122 in July. During the same two months of 1937 the 
drug index dropped from 131 to 129, while the shoe index 
remained unchanged. 

The index of variety chain sales declined to 109.4 from 
112.2 in July. The index in August last year was 116. 

For the apparel group, the sales index for August was 116 
against 120 in July and 123 in August, 1937. 

Preliminary results indicate that the index of the grocery 
chains remained unchanged in August at 99.5. A year ago 





1698 


the index for this group advanced from 105.6 in July to 


106.0 in August. 
capahsendiiiindiantags 


Electric Output for Week Ended Sept. 10, 1938, 4.9% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 

, estimated that production of electricity by the electric 

ight and power industry of the United States for the week 

ended Sept. 10, 1938, was 2,048,360,000 kwh. This is a 

decrease of 4.9% from the output for the corresponding 

week of 1937, when production totaled 2,154,276,000 kwh. 

The output for the week ended Sept. 3, 1938, was estimated 

to be 2,148,954,000 kwh., a decrease of 7.4% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Sept. 10, 1938) Sept. 3, 1938 |Aug. 27, 19388|Aug. 20, 1938 

New England -.--.-.--- 2.8 48 7.8 5.3 
Middle Atlantic....-.- 1.5 5.2 3.1 10 
Central Industrial . . .. 9.9 13.8 12.9 13.6 
West Central. ...-..-- 9.3 9.1 4.9 6.0 
Southern States... -.-- 2.0 0.1 1.7 4.0 
Rocky Mountain... .-. 18.7 20.7 19.2 19.8 
Pacific Coast......--- 0.5 1.7 3.9 5.2 

Tota’ United States. 9 74 7.0 7.3 















































DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
jSrom 
1937 
PU oe 1,878,851] 2,131,092} —11.8 | 1,922,108} 1,381,452) 1,615,085 
GRE Bh icctsccen 1,991,787| 2,214,166) —10.0 | 1,945.018| 1,435,471) 1,689,925 
2 § 1,989,798} 1,441,532) 1,699,227 
2 2,005,243} 1,440,541) 1,702,051 
2 2,029,639) 1,456,961| 1,723,428 
2 1,956,230) 1,341,730) 1,592,075 
2 2,029,704| 1,415,704) 1,711.625 
2 2,099,712] 1,433,993| 1.727,225 
2. 2,088,284) 1,440,286) 1,723,031 
2 2,079,137| 1,.426,98%| 1,724,728 
d 2 2,079,149) 1,415,122) 1,729.667 
. 2 2,093,928] 1,431,910) 1,733,110 
‘ 2,294. 2,125,502| 1,436,440) 1,750,056 
m ‘ . 2,320. 2,135,598) 1,464,700) 1,761,594 
ae 2,048,360! 2,154,276' —4.9 | 2,098,924! 1,423,977! 1,674,588 
SN 


Bank Debits Five Per Cent Lower Than Last Year 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Sept. 7, which included 
only five business days, aggregated $6,156,000,000, or 9% 
below the total reported for the preceding week and 5% 
below the total for the corresponding week of last year, 
which also included only five business days. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $5,633,000,000, compared with $6,266,000,000 the preceding 
week and $5,917,000,000 the week ended Sept. 8 of last year. 

These figures are as reported on Sept. 12, 1938, by the 
Board of Governors of the Federal Reserve System: 

SUMMARY BY FEDERAL RESERVE DISTRICTS 


























No. of Week Ended— 
Federal Reserve District |Centers 
. | Sept. 7,1938 1; Aug. 31, 1938 | Sept. 8, 1937 

$340,012,000 $339,325,000 | $333,458,000 
2;590,933,000 | 2,973,782,000 | 2,724,963,000 
06,153,000 331,792,000 305,843,000 
395,990,000 481,441,000 466,241,000 
245,028,000 236,387,000 238,142,000 
192,948,000 186,097,000 196,201,000 
862,982,000 983,719,000 936,836,000 
172,516,000 173,754,000 184,022,000 
145,548,000 156,098,000 ,808 ,000 
202,416,000 212,617,000 228,613,000 
161,264,000 157,912,000 168,514,000 
540,183,000 560,288,000 536,821,000 
6,155,973,000 ' 6,793,212,000 | 6,475,462,000 
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August Construction Total Largest Since July, 1937— 
Nation-wide Increase in Residential Building 
Gives Largest Housing Volume Since April, 1937 


The largest volume of construction contracts since July 


1937 was awarded in the 37 Eastern States during August 
according to F. W. Dodge Corp. The month’s total of 
$313,141,000 represented increases of 12% over August of 
last year and 30% over July of this year. Both privately 
financed and publicly financed projects increased over the 
preceding month and the August construction total of nine 
out of 15 districts ran ahead of the corresponding district 
total of August 1937. 


In all 15 districts, August residential contracts ran ahead of August, 
1937, and produced the largest pational residential total since April, 1937. 
Residential awards for the month amounted to $99,632.000, being a 36% 
increase over August of last year and a 13% increase over July of this year. 
Since the volume of small-house construction began to increase over last 
year as early as last May, and since total residential building was 7% over 
last year in July, the August record was a continuation and confirmation 
of a definite upward trend. 

The new Federal public works program made itself felt in the August 
total for public works and utilities, amounting to $125,093,000, which was 
40% ahead of the August 1937 figure and 60% ahead of the July 1938 
figure. Non-residential building, with an August total of $87,816,000. 
ran 20% ahead of the preceding month, although it lagged 26% behind the 
total for August 1937. 











Financial 





Chronicle Sept. 17, 1938 


CONSTRUCTION CONTRACTS*AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 






































No. of Floor Space 
Projects (Sq. Feet) Vajuation 
Month of August— 

1986 mekdentia’ I in Riis cnehcninibitnt 13,488 23,574,000 $99,732,000 
Non-residential building -..-.-..--.-- 3,416 14,744,000 87,316,000 
Public works and utilities. _.....-- 1,866 209,000 126,093,000 

Total construction .-_.....-..--- 18,770 38,527,000 | $313,141,000 
1937—Residential building ............-- 10,200 18,920,000 $73,448,000 
Non-residential building ._-.....-.-- 3,603 21,304,000 118,137,000 
Public works and utilities__.....-- 1,651 656,000 89,632,000 
Total construction... .........-- 15,454 40,880,000 | $281,217,000 

First Eight Months— 

1938—Residential building --..........-- 83,185 | 145,485,000 | $586,748,000 
Non-residential building ........-.. 24,449 99,903 ,000 593,599,000 
Public Works and utilities. .....-- 11,797 1,818,000 666,865,000 

Total construction...........-- 119,431 | 247,206,000 |$1,847,212,000 
1937—Residential building._...........- 86,247 | 176,161,000 $670,800,000 
Non-residential building_......-.-- 26,890 | 145,332,000 824,168,000 
Public works and utilities. ......-- 9,208 3,915,000 601,088,000 

Total construction._.........-- 122,345 | 325,408,000 |$2,096,056,000 





CONTEMPLATED CONSTRUCTION—37 STATES EAST OF THE ROCKY 





























MOUNTAINS 
1938 1937 
Projects Valuation Projects Valuation 
Month of August— 
Residential building -----.--- 24,062 $202,428,000 14,711 $108,088 ,000 
Non-residential building ---- 5,255 302,660,000 3,591 187,249,000 
Public works and utilities _-_- 2,982 352,925,000 1,710 192,406,000 
Total construction - - - .- 32,299 $858,013,000 20,012 $487,743 ,000 
First Eight Months— 
Residential building _-_----.-.- 166,271 |$1,523,440,000 | 140,674 | $1,044,528,000 
Non-residential building....| 35,554 | 1,791,374,000 30,898 1,216,003 ,000 
Public works and utilities_._.| 16,770 | 2,289,130,000 11,064 1,097 ,492,000 
Total construction - . - -- 218,595 '$5,603,944,000 | 182,636 ' $3,358,023,000 
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National Industrial Conference Board Reports Gain 
in Manufacturing Activity During July, in Average 
Work Week, and Weekly Earnings 

A fairly substantial gain in manufacturing activity in 
July was accompanied by an average work week 2.1% 
longer than in June and a rise in average weekly earnings 
to $23.92 as against $23.74, while average hourly earnings 
in July turned downward substantially for the first time 
since the start of the recession in 1937, according to figures 
compiled by the Economic Research Division of the National 

Industrial Conference Board, based on the reports of 25 

manufacturing industries. The Board, in its announcement 

of Sept. 2, also stated: 


Since employment was 0.6% lower in July than in June, the gain in 
average weekly earnings and a rise in payroll disbursements of 0.1% in 
July indicated the lengthening of the work week for employed workers. 
Hourly earnings, however, declined from an average of 71.9c. im June to 
71.3c. in July, or 0.8%. 

In the reports received by the Conference Board from 25 industries, the 
largest increase in total man-hours occurred in the wool industry, with a 
gain of 21.5%. Increases included 19.6% in the boot and shoe industry ; 
8.2% in the Northern cotton industry, and 5.4% in the hosiery industry. 
Declines in total man-hours worked appeared principally in the agricultural 
implement and automobile industries. 

Each of the industries listed above as showing gains in the number 
of total man-hours worked also reported a rise in the index of employ- 
ment, but employment figures declined sharply in the manufacturing of 
agricultural implements, automobiles and electrical equipment. In most 
cases the average hours of work per week were longer, except in such 
industries as iron and steel, paint and varnish, and hosiery. Meat packing, 
with an average of 41.4 hours of work per week during July per wage 
earner, was the only industry reporting 40 hours of work or over per week. 
For all 25 industries, 33.8 hours per week was the average. 

With the cost of living of wage earners decreasing 0.2% from June to 
July, real weekly earnings rose 1.0% in the same period. 

Conditions in July, 1938, as compared with a year ago, are shown in 
the following figures: 


PERCENTAGE CHANGE IN 25 INDUSTRIES COMBINED, JULY, 1938 . 
COMPARED WITH JULY, 1937 


Payrofis.............-.:..-. 88.7% |Cout of living.............-- —2.7% 

Hourly earnings__--____..__- +0.3% | Real weekly earnings---_-_-_---__ —11.2% 

Length of average work week_. —13.3% | Employment--_._.........---. —26.8% 
oS 


Dun & Bradstreet Report Reduction in Inventories 


The value of inventories in the hands of manufacturers, 
wholesalers, and retrilers was reduced by $1,250,000,000 
durin the first six months of 1938, according to estimates 
issued Sept. 13 by Dun & Bradstreet, Inc., on the basis of 
reports from 19,000 concerns of all sizes. This brought the 
national total down to $20,258 ,000,000 on June 30, a decline 
of 5.8% from the higher figure for the beginning of the year. 
This reduction comes after increases which were estimated 
. be $2,269,000,000 during 1936 and $3,004 ,000,000 during 

Manufacturers reported the greatest curtailment of stocks, 
with a decline of 6.7% in value for the six months. The 
decrease on the part of wholesalers is estimated at 5%, and 
for all retailers at 3.6%. 

In 1937, a considerable part of the value increase was the 
result of price advances. Similarly, price-declines have been 
sufficiently great during recent months to account for much 
of the decrease. The Bureau of Labor Statistics Wholesale 
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Price Index declined 4.2% during the six months period. 
If the average price level for three months before taking 
inventory were used instead of price levels at the ends of 
December and June, the comparable price decline is 6.1%. 
The following tabulation indicates the volume and degree 
of change in inventories since 1935: 
INVENTORY TRENDS—CLOSE OF 1935 TO MIDDLE OF 1938 
(United States Total Figures as of the Close of the Periods Indicated) 
{In Millions of Dollars] 
































% % % Ch'ge 

1935 Change 1936 Change 1937 During | June 30, 

Census | During | Estimate | During | Estimate |1st Half; 1938 
1936 1937 of 1938 | Estimate 
Manufacturing _| *9,634 +15 11,031 +20 13,215 —7 12,329 
Wholesaling -._- 2,276 +18 2,675 +12 2,999 —5 2,849 
wedon a 4,298 +11 4,771 +10 5,267 —4 5,080 
Tathinnccuns 16,208 +14 18,477 +16 21,481 —6 20,258 





* Estimated from Census and income tax figures. 


— 
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Summary of Business Conditions in Various Federal 
Reserve Districts 
A survey of business conditions in the 12 Federal Reserve 
Districts is presented in the following extracts from the 
“Monthly Reviews”’ of the Federal Reserve Banks of Boston, 
New York, Philadelphia, Cleveland, Richmond, Atlanta, 
Chicago, St. Louis, Minneapolis, Kansas City, Dallas and 
San Francisco. 
First (Boston) District 


“The level of general business activity in New England 
during July,” states the Federal Reserve Bank of Boston in 
its “‘Monthly Review” of Sept. 1, “‘was moderately higher 


than in June, when allowances had been made for customary 
seasonal changes, but was considerably lower than in July 
last year.’’ In part, the ‘“‘Review”’ also said: 

Sizable gains were reported between June and July in shoe production 
and wool consumption. Distribution in this district, as represented by 
freight carloadings and department store sales, in July was consiaerably 
below the corresponding level in 1937. ... 

The amount of raw cotton consumed during July by mills in New England 
was 55,868 bales. In July last year consumption was 80,824 bales. Cotton 
consumption in each of the six New England States has been running 
behind a year ago, with an aggregate decline amounting to 40.2% for the 
first seven months of this year, compared with the corresponding period 
last year. Wool consumption in July, however, in New England increased 
66.1% over June and exceeded the monthly figure of a year ago. 

Boot and shoe production in this district during July is estimated to 
have been 10,670,000 pairs. A gain of 26.5% was reported over June but 
the July total was about 12% lower than in the corresponding month last 
year. Shoe production for the first seven months of this year is estimated 
to have been 81,453,000 pairs, or 14.4% lower than the production during 
the first seven months a year ago. 

During July the total number of wage-earners employed in manufacturing 
establishments in Massachusetts was 1.4% higher than the number in 
June and an increase of 3.2% was reported in the amount of aggregate 
weekly payrolls, according to the Massachusetts Department of Labor and 
Industries. Both employment and payroils in Massachusetts usually 
decrease between June and July, with an average decrease of 0.6% in 
employment and 0.4% in payrolls based on records covering the 13-year 
period, 1925-1937, inclusive. 

Second (New York) District 


In presenting its monthly indexes of business activity, in 
its ‘“‘Monthly Review”’ of Sept. 1, the Federal Reserve Bank 
of New York states that after showing little change during 
the preceding two months, the general level of production 
and trade advanced substantially in July. The Bank added: 


Steel production was up sharply despite a usual tendency to decline 
between June and July. Pig iron and bituminous coal, which are allied with 
steel, were also produced in larger quantities than in June. There was a 12% 
increase in cotton mil] operations following a sudden spurt in sales, and 
other branches of the textile industry also were more active. Electric 
power generation, which on a seasonally adjusted basis had risen moderately 
in May and June, recovered further in July, ostensibly reflecting a rather 
genera! tendency for industrial activity to increase. Among industries which 
curtailed operations further during July, the production and refining of 
nonferrous metals was conspicuous. Copper output declined 22% to the 
lowest level since the first part of 1935, and production of lead also was 
sharply reduced; a reduction in zinc output, however, was largely of a 
seasonal nature. Automobile assemblies also contracted in July as the 
season for the introduction of new models approached, but tire production 
rose contrary to the usual experience. 

There was a moderate gain in the distribution of goods by railway during 
July, and the volume of retai] trade appears to have declined slightly less 
than usual. Department store sales in this district were reduced seasonally, 
but for the country as a whole the drop was somewhat smaller than in 
other years, and this was true also for chain stores other than grocery. 
Mail order sales and sales of grocery chains were approximately unchanged 
between June and July after seasonal adjustment. 

Information thus far available indicates that there was a further rise in 
business activity during August, although probably of lesser extent than 
in July. Stimulated by an increased flow of new orders, steel mills continued 
@ gradual expansion of output, and operations averaged somewhat more 
than 40% of capacity as compared with 334% in July and 28%% in June. 
There was also a further rise in electric power generation, and bituminous 
coal mining was seasonally higher. However, it appears that cotton mill 
operations leveled out following the considerable rise in July. Sales of 
cotton goods ran well below production until late in the month when the 
volume of business expanded accompanying a firmer market for raw cotton. 
The volume of freight carried by railroads was not greatly changed between 
July and August. Automobile production continued a seasonal decline, 
although sales of cars, both new and used, were reported to have been 
maintained unexpectedly well. It was indicated that volume production 
of new models will begin even earlier than in the last few years. Depart- 
ment store trade, however, appears to have increased by less than the 
usual seasonal amount during the first, three weeks of August. 
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(Adjusted for seasonal variations, for estimated long-term trend, and where necessary 
J tor price changes) 























July, May, June, July, 
1937 1938 1938 1938 
Industrial Production— 
Gt bcbavesddebhosacudcudscunbes 113 36 36 48 
SA ss Veter une estpnadsiecieetainiod 121 58 50 42p 
Passenger cars.......... 98 35 31 30 
Motor trucks........... 116 46 46 51 
Bituminous coal... ...............-. 87 61 62 66D 
ce ence 96 83 81 86D 
IE win, atinnmcmaintimeaih 97 84 85p 87p 
Cotton consumption.............._.. 113 70 74 91 
Wool consumption.................- 93r 58 75 Sip 
EEA ES SR Pe aR gene 116 105 88p 1037 
se ac ee ee 69 80 78 81 
Tey BUOGNON. ic cdc cccsscccncccs 95 87 82 86 
EE ay Ge Pit oe 59 54 50 54 
Machine tool orders *........_.....- 169 61 61 89 
Employment— 
Employment, manufacturing U. S..... 104 79 77 79p 
Employee hours, manufacturing U.S... 94 63 62 64D 
Construction— 
Residential building contracts - - - - - . -- 35 30 31 39 
Non-residential bidg.& engin'g contracts 72 63 47 47 
Primary Distrtbution— 
Car loadings, mdse. & miscell........- 88 69 69 70 
Car loadings, Gta. . 2. enn cccece 95 61 63 68 
cg PPR ECE ES FA RE a te PEE 89 90 85 84 
his cé tb Rdeieiadcnieiniid 104 59 67 64 
Distribution to Consumer— 
Department store sales, U. S_..------ 90 76r 81 
Department store sales, 2nd District --- 88 74r 78r 77 
Chain grocery sales...............--- 90 101 100 98p 
Other chain store sales.............-.- 101 86 88 94p 
Mail order house sales. .............. 100 90 86 87p 
New passenger car registrations- --...~. 99r 43 39 42p 
Money Payments— 
Bank debits, outside New York City. ~~ 64 57 59 567 
Bank debits, New York City...--...--. 38 34 39 35D 
Velocity of demand deposits, outside 
FOO De GE Bobpacccaucucunsee 69 61 60 61 
Velocity of demand depos., N. Y. Cityx 48 38 42 40 
General price levely...........--.---.- 163 152 152 154p 
Coe On UNG Uecudindudwctaacenetos 151 148 149 1497 
Composite index of wages z_.__--.-.-- 110 llir 111 





p Preliminary. r Revised. * Not adjusted for price changes. x 1919-1925 average 
= 100. y 1913 average = 100; not adjusted for trend. z1926 average = 100; 
not adjusted for trend. 

Third (Philadelphia) District 

Industrial lage ee in the Philadelphia Federal Reserve 
District on the whole did not change materially from June 
to July, said the Philadelphia Federal Reserve Bank in its 
“‘Business Review” of Sept. 1. A higher than seasonal level 
of operations at manufacturing plants and bituminous coal 
mines was offset by a sharp decline in the output of anthracite 
fuel. Production of crude petroleum was in line with ex- 
pectations, according to the Bank, which also had the follow- 
ing to say: 

The seasonally adjusted index of industrial production was 68% of the 
1923-25 average in July, compared with 69 in June, 70 in May and 95 a 
year ago. Over the first seven months of 1938 the average rate of pro- 
ductive activity showed a decline of 28% from a year earlier. 

Retail trade sales decreased less than seasonally from June to July, 
reflecting principally activity at department and credit stores. Compared 
with a year ago, however, sales in the aggregate continued substantially 
smaller. Business at wholesale establishments showed some decline in July 
and was also less active than last year. Stocks of goods in both channels of 
distribution continued below 1937 levels. . . . 

Manufacturing 

Demand for factory products in this district has shown some further 
improvement during the past several weeks. As was the case in July, 
increases have been more pronounced in industries pioducing consumers’ 
goods, such as textiles, clothing and shoes, than at establishments turning 
out fabricated metal products, certain building materials, and other durable 
goods. Current reports indicate appreciable gains in the volume of unfilled 
orders, particularly for cotton and woolen yarns, floor coverings, and paper. 

Plant operations in most lines have recently shown a gradual expansion. 
Stocks of finished goods on the whole have declined further and in numerous 
instances are below the level of a year ago. Inventories of raw materials 
have shown little change lately but, with few exceptions, are smaller than 
at this time last year. 

Fourth (Cleveland) District 
The Federal Reserve Bank of Cleveland, in its ‘‘Monthly 
Business Review” dated Aug. 31, reports that ‘‘in iron and 
steel and some of the smaller industries of the district, a 
noticeable pick up occurred in July and the first three weeks 
of August, but in other lines only slight changes from recent 
levels were evident.’”’ The Bank further reported: 

As a result of the earlier-than-usual shut-down of auto assembly plants 
for model changeovers, however, local conditions failed to reflect the full 
increase evident for the entire country in July over June, despite the rise 
in steel production. Sentiment has improved materially, and in August 
there were reports of some resumption of, or increased operations at parts 
plants, and tool and die factories. The gains in most cases in these lines 
have been moderate, and should be considered in connection with develop- 
ments in the auto industry. 

Despite increases of less than 1% in employment at steel plants, gloss 
and miscellaneous factories, and a rise of 2% at lumber mills, 3% at shoe 
factories, and 7% at textile plants, total Ohio industrial employment was 
down 1% in July from June, and payrolls were off 1.5% , chiefly as a result 
of the earlier-than-usual shutdown at auto plants. Compared with last 
year, Ohio employment was off 30%. Preliminary reports point to slight 
gains in August in several lines, but notably the metal industries. 

Department store sales in July registered a second increase, after allowing 
for seasonal variations, but they were still close to 20% behind a year ago. 
In the first three weeks of August they were showing only a slightly smaller 
loss from 1937 than in the previous month, although in the week ended 
Aug. 20 sales were down only 14% . 

A rather substantial increase in steel mill operations occurred in recent 
weeks, the national rate rising to about 43% in the last week of August, 
compared with around 35% in late July. With the exception of Pittsburgh, 
all steel areas in this district were operating at close to or better-than- 
average rates in the latest week, and gains have occurred at Pittsburgh 
recently. .. . 

July tire production was the highest since last October, and nearly 8% 
over June, although Ohio rubber factories reported a reduction inp both 
employment and payrolls in July from the previous month. Auto parts 
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companies reduced operations further in July, but expanded them slightly 
in August by increasing the number of hours worked, and in a few cases by 
adding to the number employed. In July, auto parts makers reported 61% 
fewer employees than a year ago. Machine tool and foundry equipment 
. orders advanced slightly; textile, clothing, and shoe plant operations were 
up; paper and box-board demand was better, and electrical equipment sales 
increased moderately in late July and early August over previous months. 


Fifth (Richmond) District 


The Aug. 31 “Monthly Review” of the Richmond Federal 
Reserve Bank reported that “although there was no general 
improvement in business conditions in the Fifth Reserve 
district in July and the first half of August, there were several 
indications of a stronger tone.”’ The following is also from 
the “Review”: 

The most marked change occurred in rayon sales, deliveties by producers 
reaching the highest figure on record and nearly doubling shipments of 
yarn in June. This sudden demand cut substantially into surplus yarn 
stocks built up by producers during the winter, and caused an increase in 
August in operating time at mills. Cotton textiles also were in better de- 
mand during the past month, but the improvement was much less marked 
than in rayon. Tovacco. auction markets opened in the South Carvlina 
belt early in August, and tobacco sold for prices averaging around $27 per 
100 on unofficial calculations. The quality of tobacco appears to be good, 
although somewhat light in weight. Sume increase in employment developed 
in July and early August as rayon and cotton manufacturers added em- 
ployees, tobacco markets began saies, and coai output increased. Bitumi- 
nous coal mined in July rose 4% above June production, and although July 
output was 27% below July 1937 production, it compared more favorably 
with last year than output in some other recent months. . . . Business 
failures in the district in July were more than double July, 1937 failures, and 
last month's liaoilities rose 144%, but it should be noted that the July, 
1937, insolvency figures were unusually small. Registration figures on new 
automobiles in July were 51% below July, 1937, registrations, ‘but the 
decrease was less than occurred in June. Retail trade in July as reflected in 
department store sales was 6% less than in July, 1937, and wholesale trade 
was nearly 19% less than a year ago. 


Sixth (Atlanta) District 


“The July decline in retail trade in the Sixth (Atlanta) 
District was considerably less than seasonal and, contrary 
to seasonal tendency, the daily rate of cotton consumption 
increased in May, June and July,” it was indicated in the 
Aug. 31 “Monthly Review” of the Federal Reserve Bank of 
Atlanta. In part, the “Review” also said: 

Total sales by 49 reporting retail firms in the Sixth District declined 
17.3% from June to July and were 6.1% less than in July last year. . 

Wholesale trade in the Sixth District, according to reports by 160 firms 
to the United States Department of Commerce, declined 4.5% in July, when 
there is usually a slight increase. However, an increase of 1.5% was re- 
corded from May to June when in previous years June sales had averaged 
5.6% less than thosein May. July sales at wholesale were 15.6% less than 
@ year earlier, and in the seven months’ period they have been 14.1% less 
than in that part of 1937. 

Business failures increased substantially in July and liabilities of default- 
ing firms were the largest in more than two years. . . . 

The value of construction contracts awarded in the Sixth District in 
July increased 8.4% over June but was 41.8% smaller than the total for 
July, 1937, which was the largest for any month since November, 1938, 
and a total which has been exceeaed only twice in the past nine years. . . . 

Cotton mills in Alabama, Georgia and Tennessee consumed an average 
of 5,551 bales of cotton for each business day in July, allowing for the July 4 
holiday in addition to the five Sundays. This was 3.2% larger than that 
for June and is the third consecutive monthly increase at a time when oper- 
ations have usually declined. . . . 

Pig iron production in Alabama declined further in July, but shipments 
increased. . . . Employment and payrolls declined somewhat fur- 
ther in June. 


Seventh (Chicago) District 


In the Aug. 26 “Business Conditions Report’’ of the 
Chicago Federal Reserve Bank it is stated that ‘several 
further evidences of improvement in the Seventh (Chicago) 
district business situation have appeared in recent weeks. 
Tangible signs of a sustained upward trend are still lacking, 
however, and volumes remain low in relation to year-ago 
levels. The report also had the following to say: 


The trend of empioyment and payrolls continued downward in July and 
distribution phases failed to maintain the betterment experienced in June. 
Activity in reporting food industries was greater than last year and the ma- 
jority of crops were in good condition in mid-August. 

Output of iron and steel mills increased somewhat from June to July, 
and through the middle of August was sustained at about the level pre- 
vailing in the latter month. For the second successive month, new business 
of steel and malleable casting foundries expanded in July, although pro- 
duction and shipments fell off. Stove and furnace factories shipped only 
slightiy less products than in June. As the 1938 model season approached a 
close, production of automobiles was curtailed to a small volume; dealers’ 
inventories are now well reduced. Seventh district building construction 
recorded substantial declines in July from June and a year ago, although 
the volume of residential building equaled that of the preceding month. 
Demand for building materials slowed down in July. Both orders booked 
and shipments by district paper mills expanded in the current period, and 
the tonnage of the former exceeded that of last July; inventories of paper 
are declining. A less than seasonal increase over June was shown in July 
orders booked by furniture manufacturers, and shipments declined more 
than is usual for the month. Further recessions of about 244% each were 
recorded between mid-June and mid-July in total industrial employment 
and payroils, because of further sharp reductions in the durable goods 
industries. 

Although the distribution of commodities at both wholesale and retail is 
usually lighter in July than in June, sales in the month this year fell off in 
several reporting groups to a greater than seasonal extent, and volumes 
totaled considerably smaller than in the 1937 period. Inventories, however, 
appeared to be in good position at the end of July. 


Eighth (St. Louis) District 


In the Aug. 31 “Business Conditions” of the St. Louis 
Federal Reserve Bank it is stated that ‘“‘most of the measure- 
ments and statistical series used to gauge business activity in 
the Eighth [St. Louis] district, as well as sales and production 
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figures of commercial and industrial interests reporting to this 
Bank, reflected quite distinct improvement during July and 
early August as contrasted with the similar period immed- 
iately preceding.” The “Review” also had the following to 
say: 

In addition to concrete results shown, there was a noticeable improve- 
ment in sentiment in the business community quite generally throughout 
the area. In a number of instances, betterment shown in July was contra- 
seasonal in character and, where seasonal gains were expected, their extent 
was greater than average in recent years. . . . inl 

While still making an unfavorable showing as contrasted with a year 
ago, the employment situation as a whole underwent noticeable improve- 
ment. This betterment would have been more pronounced except for 

scattered strikes and the extremely high temperatures which prevailed 
during part of July. 

Production moved upward in a number of important lines, and orders 
booked vy manufacturers indicate that further progress is likely during the 
| aa 
As reflected in sales of department stores in the principal cities, the 

volume of retail trade in July was 19.0% and 7.5% smaller, respectively, 

than a mooth and a year earlier and for the first seven months this year the 

cumulative total fell 7.6% under that of the comparable period in 1937. 

Combined saies of all wholesaling and jobbing firms reporting to this bank 

in July were 5.9% ahead of June, but 12.2% smaller than in July, 1937; 

cumulative total for the first seven months was 16.1% beiow that of the 

same interval in 1937. 

Ninth (Minneapolis) District 
The volume of business in the Ninth [Minneapolis] Federal 
Reserve district “increased more than the usual seasonal 
amount in July but was smaller than a year ago. Grain 
marketings, farmers’ cash income was smaller than a year 
ago. Grain marketings increased rapidly by mid-August 
and most farm product prices declined.’’ In noting this, in 
its ‘Monthly Review” of Aug. 27, the Minneapolis Federal 

Reserve Bank also had the following to say: 

The volume of business in July as measured by our seasonally adjusted 
indexes was well above the June level, but was the smallest for July since 
1935. Both city and country sections of the district shared in the advance 
over June as increases were recorded for every one of our indexes. One-third 
larger grain marketings and 10% larger livestock loadings doubtless were 
responsible for most of the increase in urban and rural bank debits and 
country check collections. . . . 

Department store sales in the district declined by less than the seasonal 
amount during July and for the first seven months of the year were within 
5% of the January-July total last year. As was the case last month, city 
department store sales held up slightly better during July than sales at 
stores in the rural sections, although the difference was not large. . . . 

Other indicators of business volume that were lower in July than a year 
ago were new passenger car sales in Minnesota and North Dakota; sales of 
new trucks in Minnesota; wholesalers of drugs and sundries, electrical goods, 
general hardware, groceries, plumbing and heating, and shoes; electric 
power consumption; all classes of freight carloadings except grains, grain 
products and livestock; warranty deeds and mortgages recorded in Hennepin 
and Ramsey counties; lumber cut; and life insurance sales. Increases over 
July, 1937, were recorded for flour production (both at mills in Minneapolis 
and at outlying mills) and sales of commercial cars in North Dakota. 

Tenth (Kansas City) District 

From the Aug. 30 ‘‘Monthly Review”’ of the Federal Re- 
serve Bank of Kansas City, we take the following regarding 
agricultural and business conditions in the Tenth Reserve 
District: 

A short period of dry weather and high temperatures early in August 
did great damage to corn in certain localities. However, recent rains insure a 
much larger crop than a year ago. Final results of the wheat harvest show 
many poor yields and a large amount of poor-quality grain. Wheat prices 
are at the lowest level in five years. The feed situation is generally good. 

Wholesale sales are 9% and sales of independent retail stores are 15% 
under a year ago. Physical volume of department store sales is probably 
not greatly under last year. 

Slaughter of most livestock is recently higher, but flour, coal, and petro- 
‘eum production and ore shipments are much under last year. Construction 
shows little improvement. 

Eleventh (Dallas) District ; 

Department store sales in the Eleventh (Dallas) Distric 
declined less than seasonally in July and then increased in 
the first half of August,”’ said the “Monthly Business Re- 
view ,”’ Aug. 30, of the Federal Reserve Bank of Dallas, which 
went on to say: 

The business of department stores in principal cities of the Eleventh 
District held up better than usual in July, resulting in a rise of this bank's 
adjusted index of sales to 103% of the 1923-1925 average. This figure 
compares with 101% in June and 106.7% in July last year. The index 
showed a sharp decline from January through April, but the trend has been 
upward in the past three months with the average for the period being only 
4 points below that in the corresponding period in 1937. . . . Thedol- 
lar volume of sales in July reflected a decline of 22% from that a month 
earlier and was 6.5% less than in July, 1937. On a daily average basis the 
decrease from a year ago was only 2.7%jas July this year had one fewer 
business days than July last year. The decline from both the previous 
month and the same month last year was general among reporting stores in 
the several sections of the district. . . . 

The demand for merchandise at wholesale in this district was somewhat 
sluggish during July. Combined sales of all reporting firms in seven lines 
of trade reflected a decline of 3% from the preceding month and were 11% 
less than in July, 1937, which is about the average decline for the first seven 
months of the year. .. . 

A further contra-seasonal increase was reflected in the domestic con- 
sumption of cotton during July, although mill sales of cotton goods appar- 
ently declined and were lower than production during the month. . . . 

Following the downward trend in the second quarter, construction con- 
tracts awarded in the Eleventh District increased 18% from June to July 
and were more than one-third larger than in July, 1937. . . . 

The production of crude petrecleum both in the Eleventh District and in 
the United States increased sharply during the first week of July, reflecting 
chiefly the return to production < om as six-day basis | in Texas. 

Twelfth (San Francisco) District Rersuaesie < oil 
_ Although production in the important lumber industry 
increased further in July, total industrial output in the 
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Twelfth (San Francisco) District appears to have changed but 
little during the month, after allowance for seasonal factors, 
it was noted by the San Francisco Federal Reserve Bank in 
its “Business Conditions Report”’ of Sept. 1. The Sank also 
had the following to say: =z 

Inventories held by manufacturers and distributors continued to decline 
and in a number of lines are reported to have reached leveis which neces- 
sitated reordering more generally than at any time during the past year. 
Factory employment in the three Pacific Coast States, excluding employ- 
ment in the canning industry, was slightly lower in mid-July than a month 
earlier, after adjustment for seasonal influences. In California and Oregon 
the decline approximated 3%, but in Washington a moderate increase in 
the number of wage earners was recorded owing to a smaller than seasonal 
reduction in lumbering. 

Foilowing a considerable increase during the first half of 1938, value of 
new residential construction undertaken in the district advanced further in 
July, the seasonally adjusted index advancing to the 1929 monthly level of 
51% of the 1923-1925 average frem 42 in June. Incomplete data covering 
the first 23 days of August indicate that the value of permits issued during 
that month declined from the high July total, although some increase is 
customary. 

Value of sales of department stores aeclined slightly more than seasonally 
in July but, at 89% of the 1923-1925 average, the seasonally adjusted index 
was only one point lower than the January-June average. Retail sales of 
automobiles and trucks have been stable since May, after allowance for 
seasonal influences. 
a 
Weekly Report of Lumber Movement—-Week Ended 
Sept. 3, 1938 


The lumber industry during the week ended Sept. 3, 1938, 
stood at 67% of the 1929 weekly average of production and 
67% of average 1929 shipments. Production was about 65% 
of the corresponding week of 1929; shipments, about 66% of 
that week’s shipments; new orders, about 58% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of important softwood and hardwood 
mills. In the first 35 weeks of 1938 cumulative shipments 
were 7% and new orders were 8%% above production. 
Production was 28% below last year in this period; new 
orders, 17% below those of 1937. Reported production and 
shipments in the week ended Sept. 3, 1938, were slightly 
below the preceding week, which was the production peak 
of the year to date. New orders were about the same as 
those booked in the preceding week. Softwood orders were 
5% below the corresponding week of last year. New busi- 
ness was 14% below output in the week ended Sept. 3; 
shipments were 3% below production. Softwood production 
and shipments were, respectively, 11% and 8% lower than 
during corresponding week of 1937. National production 
reported for the week ended Sept. 3 by 4% fewer mills was 
5% below the output (revised figure) of the preceding 
week; shipments were 2% below that week’s shipments; 
new orders were 1% below the orders of the previous week. 
The Association further reported: 

During the week ended Sept. 3, 1938, 520 mills produced 224,593,000 
feet of softwoods and hardwoods combined; shipped 218,675,000 feet; 
booked ordera of 193,953,000 feet. Revised figures for the preceding 
week were: Mills, 540; production, 236,691,000 feet; shipments, 223,- 
608,000 feet; orders, 196,851,000 feet. 

All regions but Northern Hardwood reported new orders below produc- 
tion in the week ended Sept. 3, 1938. All regions but Southern Pine, 
Southern Cypress and Northern Hardwood reported shipments below out- 
put. All regions but Western Pine reported orders below those of corre- 
sponding week of 1937; all regions but Southern Pine reported shipments, 
and all but Northern Hemlcck reported production below the 1937 week. 

Lumber orders reported for the week ended Sept. 3, 1938, by 487 soft- 
wood mills totaled 186,277,000 feet, or 14% below the production of the 
same mills. Shipments as reported for the same week were 210,481,000 
feet, or 8% below production. Production was 217,097,000 feet. 

Reports from 100 hardwood mills give new business as 7,676,000 feet, 
or 2% above production. Shipments as reported for the same week were 
8,194,000 feet, or 9% above production. Production was 7,496,000 feet. 

Identical Mill Reports 

Last week’s production of 417. identical softwood mills was 213,269,000 
feet, and a year ago it was 240,580,000 feet; shipments were, respectively, 
206,794,000 feet and 224,142,000 feet, and orders received, 183,272,000 
feet and 193,086,000 feet. 

—— =< 


Production and Shipments of Lumber During Five 
Weeks Ended Sept. 3, 1938 


We give herewith data on identical mills for five weeks 
ended Sept. 3, 1938, as reported by the National Lumber 
Manufacturers Association on Sept. 13: 

An average of 527 mills reported as follows to the National Lumber 
Trade Barometer for the five weeks ended Sept. 3, 1938: 





























(In 1,000 Feet) 
Production Shipments Orders Recetved 
1938 1937 1938 1937 1938 1937 
Softwoods _....-.-..-.- 1,097,916) 1,288,694) 1,061,277|1,146,189| 993,660])1,075,561 
Hardwoods -_.-....--- 32,086 66,474 39,540 47,628 35,013 49,778 
Total lumber- ----- 1,130,002!1,355,168}1,100,81711,193.817!1,028,673)1,125,339 








Production during the five weeks ended Sept. 3, 1938, as reported by 
these mills was 17% below that of corresponding weeks of 1937. Softwood 
production in 1938 was 15% below that of the same weeks of 1937 and 
13% below the records of comparable mills during the same period of 
1936. Hardwood output was 52% below production of the 1937 period. 

Shipments during the five weeks ended Sept. 3, 1938, were 8% below 
those of corresponding weeks of 1937, softwoods showing loss of 7% and 
hardwoods loss of 17%. 

Orders received during the five weeks ended Sept. 3, 1938, were 9% 
below those of corresponding wecks of 1937. Softwood orders in 1938 were 
8% below those of similar period of 1937 and 22% below the same weeks 
of 1936. Hardwood orders showed a loss of 30% as compared with corre- 
eponding week of 1937. 
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On Sept. 3, 1938, gross stocks as reported by 446 softwood mills were 
3,767,142 M feet, the equivalent of 108 days’ average production (three- 
year average, 1935-36-37), as compared with 3,765,231 M feet on Sept. 4, 
1937, the equivalent of 108 days’ average production. 

On Sept. 3, 1938, unfilled orders as reported by 441 softwood mills 
were 590,973 M feet, the equivalent of 17 days’ average production, com- 
pared with 711,955 M feet on Sept. 4, 1937, the equivalent of 21 days’ 
average procuction. 

—_——— ——— 


International Rubber Agreement Quota to Remain at 
45% for Fourth Quarter of 1938 

The International Rubber Regulations Committee at a 
meeting in London on Sept. 12 decided to extend the existing 
45% export quota to cover the fourth quarter of 1938. 
Regarding this action by the Committee, the New York 
“Times” of Sept. 13 said: 

The decision of the International Rubber Regulations Committee to 
extend the 45% export quota now in effect to cover the fourth quarter will 
mean that the allowable shipments of rubber from the regulated areas will 
be limited to 145,500 tons in the final three months of this year. With 
shipments from other producing areas, the total new supply of rubber in 
the final quarter of 1938 will be between 175,000 and 180,000 tons, or 
roughly 15% below estimated consumption. In view of the fact that stocks 
of rubber outside of the regulated areas were 556,000 tons at the end of 
July, or more than 135,000 tons larger than at the end of July, 1937, rubber 
manufacturing enterprises should not have any difficulty in getting all of 
the raw supplies needed. 

a ae 


Sugar Consumption in 14 European Countries During 
First 11 Months of Crop Year Decreased 2.2% Below 
Last Year 


Consumption of sugar in the 14 principal European coun- 
tries during the first 11 months of the current crop year, 
September, 1937, through July, 1938, totaled 7,034,114 long 
tons, raw sugar value, as compared with 7,193,402 tons con- 
sumed during the similar period last season, a decrease of 
159,288 tons, or 2.2%, according to Lamborn & Co., New 
York. The firm added: 

Sugar stocks on hand for these countries on Aug. 1, 1938, amounted to 
2,435,800 tons as against 1,851,500 tons on the same date in 1937, an 
increase of 584,300 tons. 

The estimated beet sugar crop for the coming 1938-39 campaign for 
the 14 principal European countries, according to advices received from 
F. O. Licht, the European sugar authority, is placed at 6,275,000 long 
tons, raw value, as compared with 6,438,000 tons produced during the 
1937-88 season, a decrease of 163,000 tons, or 2.5%. 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Rumania, Sweden and the United Kingdom. 

—_—————_ 


Rayon Deliveries by American Producers¥ During 
August Reached New High Record, Reports 
“Rayon Organon’”’ zz 


A new all-time high rate of rayon yarn deliveries by 
American producers was recorded in August, exceeding even 
the recent high point of July, according to “Rayon Orga- 
non,” published by the Textile Economics Bureau, Inc., 
New York. The daily rate of August deliveries is measured 
by the “Organon” index of 895, which compares with 841 for 
July and a 1938 low point of 372 in January. In noting 
this, an announcement by the Bureau, issued Sept. 9, fur- 
ther said: 

Producers’ yarn stocks showed a corresponding drop from a 3.1 months’ 
supply at the end of July to a 2.8 months’ supply on Aug. 31. The 1938 
peak of this stock index was a 3.9 months’ supply as held at the end 
of June. 

It is pointed out that these high deliveries were caused both by the 
normal seasonal rate in rayon consumption by weavers and knitters at this 
time of year and by the efforts of rayon fabricators and distributors to 
build up their cloth inventories to more normal levels. 

oe ~>———— 


Cotton Prices Are Now at One of Lowest¥Levels in 
History, According to Survey by Commodity Re- 
search Bureau, Inc. 


Cotton prices are now at one of the lowest levels in his- 
tory, in relation to the general commodity price level, ac- 
cording to a survey, “Cotton and the Price Level,” recently 
completed by Commodity Research Bureau, Inc., New York. 
The survey features a chart showing the relationship of 
cotton and the general price index over a period of 150 
years. The survey states, in part, as follows: 

At the present time, the cotton trade is concerned largely with the gov- 
ernment loan, the production outlook for this season, the current heavy 
supplies and the political and economic outlook at home and abroad. These 
influences are highly important from the short term outlook and price 
movements are being governed accordingly. However, they are tending to 
detract attention from a factor which should prove very important over 
the long pull. That is the great disparity which exists between cotton 
prices and the general level of commodity prices. 

Such disparities have existed before, some times for as long as three 
years or more, but inevitably the line representing the Wholesale Commod- 
ity Price Index meets the Cotton Price Level. The disparity in cotton 
prices are largely responsible for the current price-raising measures adopted 
by the U. S. Government. It has been stated repeatedly that price parity 
was the major objective. The relatively low cotton prices played an im- 
portant part in the success achieved by the Administration in effecting a 
substantial reduction in acreage this year. 


-— 
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Petroleum and Its Products—Watch Suit Against 
Railroad Commission — Crude Oil Production 
Sharply Lower—Crude Oil Stocks at New Low— 
World Oil Output Up in July 

With one suit already filed asking an injunction against 
enforcement of the proration orders for the East Texas field 
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set up by the Texas Railroad Commission, and a second 
suit, against the five-day production week, threatened, the 
industry’s attention was centered upon legal developments 
during the past week. : 

The suit against the East Texas regulations, which charges 
discrimination, is believed to have as a background the 
often-criticized tendency of the Railroad Commission to 
issue permits for wells in exception to the field’s spacing 
rule. Oil men recall that in many instances, wells in 
East Texas have been drilled on tracts of one-tenth of 
an acre. 

Background of the threatened second suit is the fact that 
the Railroad Commission has, in effect, gotten around the 
restrictions imposed upon it by the marginal well law, 
through the five-day production week order. Some years 
back the marginal well law, which prohibits cutting pro- 
duction of any well below a certain minimum, was passed 
to curb the too broad powers existent in the Railroad Com- 
mission set-up. : 

Reflecting the effects of the week-end shutdown in Texas, 
daily average crude oil production for the Nation dropped 
142,200 barrels during the week ended Sept. 10 to a total 
of 3,206,900 barrels, the American Petoleum Institute 
reported. Compared with the September market demand 
estimate of the United States Bureau of Mines, the Sept. 10 
period’s production was more than 230,000 barrels a day 
under the estimated needs of the Nation. 

The reduction in the Lone Star State last week was 
176,650 barrels, which pared production to a daily average 
of 1,210,650 barrels. With the exception of Kansas, 
where output dropped 6,900 barrels to a daily average of 
154,300 barrels, production in the other members of the 
“Big-Five” group showed broad advances. Oklahoma was 
up 15,100 barrels to a daily average of 447,500 barrels with 
California gaining 12,800 barrels to 664,600 barrels. Louisi- 
ana’s production of 271,100 barrels daily was up 4,650 
barrels. 

Stocks of domestic and foreign crude oil held in the 
United States at the close of the week ended Sept. 3 broke 
through to the lowest point since early 1922, according to 
the Bureau of Mines report covering that period. The 
111,000-barrel decline pared the total to 284,919,000 barrels. 
Stocks of domestic crude were off 272,000 barrels during 
this week but this drop was offset in part by a gain of 162,000 
barrels in stocks of foreign crude held in this country. 

A sharp gain in world production of crude oil during 
July was shown in the preliminary report of world petroleum 
which places the total at 167,726,443 barrels, in com- 
—- with 158,683,150 barrels in the previous month. 

nited States continued to lead the world in petroleum 

production with a July figure of 103,100,000 barrels, with 
Russia second at an estimated total of 18,200,000 barrels. 
Venezuela was next at 16,100,000 barrels, and Iran fourth 
with 6,920,000 barrels. 
_ Much interest was shown in the figures covering production 
in Mexico during July, the publication pointing out that its 
figures had been paral from private sources. July 
production in Mexico was up 200,000 barrels over the 
previous month, totaling 2,000,000 barrels. This com- 
pared with 1,800,000 barrels in June, 700,000 barrels in 
April, and 4,141,977 barrels during January. 

Dispatches from Mexico City disclosed that the Huasteca 
Petroleum Co., a subsidiary of Standard Oil Co. N. J., 
had paid off and discharged some of its technical workers. 
Each employee was paid three months’ salary plus 20 days’ 
pay for each year of service. While these conditions are 
the same as the Supreme Court recently ruled must be paid 
to all employees, the company voluntarily paid these sums 
psec the intervention of the Labor Department, it was 
re ; 

here were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


bhp dmadmmetinanewel $1.80 | Eldorado, Ark., 40..........----- $1.27 

Lima (Ohio Oil Co.).........-... 1.25 | Rusk, Texas, 40 and over...-.- 1.20-1.20 
[WE idpdiibaieacendosnact’: 1.17 Bs bi bakmdabine eden 1.09 

Dit bnddaaccwnaneddoenine 1,35| Central Field, Mich..........-... 1.42 
Western Preasecknescocce 1.30/| Sunburst, Mont. ........--.--.--- 1.22 
Mod-Cont’t, Okla., 40 and above.. 1.30| Huntington, Calif., 30 and over... 1.22 
. Ark., 40 and above...... Kettieman Hills, 39 over...... 42 


REFINED PRODUCTS—MOTOR FUEL STOCKS RISE—SEASONAL 
GAIN IN INVENTORIES SEEN UNDER WAY—WAR TALK 
sabe yORL OIL SENTIMENT—GAS PRICES BREAK IN 

An increase of 346,000 barrels in holdings of finished 

and unfinished gasoline during the week ended Sept. 10 

Estee _. Ka to er ye es Pd en etro- 

eum Institute repo ‘ inery holdi incre 99 ,000 

barrels while stocks at bulk terminals showed a gain of 

an barrels. Unfinished gasoline stocks were off 108,000 

The upswing in holdings, first in many months, was the 
result of the normal slackening in demand following Labor 

Day, the traditional turning point marking the end of the 

summer heavy consumption riod. It looks now as 

though stocks at the close of September will be from 3,- 

000,000 to age aay Be - goes above rag ass ge Fy = *. the 

corresponding time year, runni m 65,000, to 

67,000,000 barrels. series 


Refinery operations were unchanged at 81.3% of capacity, 
the same as in the previous week. Daily average runs of 
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crude oil to stilis of 3,235,000 barrels represented a gain of 
40,000 barrels. Stocks of gas and fuel oils reilected the 
increased refinery runs, rising 1,458,000 barrels to a new 
all-time high at 149,104,000 barrels on Sept. 10. ee 

The increased political tension abroad with the possibility 
that war might break out on a major sevle through Europe 
bolstered sentiment somewhat in the gas and fuel oil field. 
While the increased demand for all petroleum products 
would aid the industry in general, the gas and fuel division 
would benefit most heavily and is most in need of such a 
stimulant for demand as war would undoubtedly turn out 
to prove. 

The latest outbreak of price cutting came in Erie, Pa., 
where prices broke to 16 cents a gallon, tax included, off 
three cents. With the exception of one company, other 
dealers were maintaining a price of 18 cents, one cent under 
the pre-war level. A general price of 16 cents is expected, 
however. 

Representative price changes follow: 

Sept. 12—Prices of gasoline in Erie, Pa., were cut three cents to 16 
cents a gallon, tax included. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Stand. Oil N. J..$.07% | $.07% | Chicago .....$.05 -.05% 
Socony-Vacuum_. .07% a IR .08% |New Orleans. .0614-.07 
Tide Water Oi! Co .08% Shell Eastern.... .0744| Gulf ports... 5% 
Richfield Oll(Cal.) .07% Tiiseccocse .04%-.04% 


Warner-Quinian.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas.....-- $04 |New Orleans_$.05%-.05% 
(Bayonne).....-- $.04% | Los Angeles.. .03%-.05 | Tulsa....-..-- 03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 





N. Y. (Bayonne)— California 24 plus D New Orleans C....-- $0.90 
Bunker C.......- $0.95 | $1.00-1.25| Phila., Bunker C_... 0.95 
Me twtaennnden 1.75 

Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— jt. bvoenes $.02%-.03 
CR ctnsanées $.04% 28-30 D.... . $.053 
Gasoline, Service Station, Tax Included 

z New York........ $.195 ; Newark ............ ware rd tw re Fy 

z Brooklyn. ........ .195] Boston............. .185' Philadelphi:-...-..-- 16 
z Not including 2% city sales tax 

a ee 


Natural Gasoline Statistics for July, 1938 


The rate of natural-gasoline production decreased slightly 
in July, according to a report prepared by the Bureau of 
Mines for Harold L. Ickes, Secretary of the Interior. The 
daily average in J Aung. 5,591,000 gallons, or 10,000 gallons 
less than in June. he principal declines in production were 
registered in Kansas and in the Panhandle, Kettleman Hills, 
and Oklahoma City fields, the principal increases in the Texas 
Gulf and East Texas. By virtue of this gain the East 
Texas field passed the Panhandle as the premier producing 
district in the country. 

Stocks continued to increase and reached a new high of 
319,788,000 gallons on July 31. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 





















































(In Thousands of Gallons) 
Production Stocks 
July 31, 1938 | June 30, 1938 
Jan.- | Jan.- Al At 

July June July July At Plants At Plants 

1938 1938 1938 | 1937 | Refin- |& Ter-| Refin-|@ Ter- 

ertes | minals| erties | minals 

East Coast... none ooem pa ----| 3,192 ----| 3,906 aes 

Appalachian....| 3,806} 4,122) 39,202] 43,473 840} 5,452 630} 5,777 

Nil., Mich., Ky. 983; 1,019] 7,021} 6,852] 4,200 464) 4,032 575 

Oklahoma.....- 37,110] 36,702|276,151|268,719| 2,478] 45,122; 2,226) 42,305 

Kansas........ ,633| 4,192] 30,783) 32,019 ~----| 2,290 Re ey CL 

>, «EERSTE 57,453) 52,525|374,094/334,013| 8,946] 96,756) 9,114) 77,595 

Lovisiana...... 7,166) 7,210) 50,257) 55,181 84] 4,521 42} 4,084 

Arkansas....... 1,835) 1,725) 12,865) 6,487 210 242 294 205 

Rocky Mountain] 6,873] 6,423) 43,953) 40,542) 5,334) 3,130) 4,452) 3,076 

iain 54,475) 54,124/385,606|350,956|134,358] 2,169)129,360) 2,040 

AEP Se 173 ,334/168,042)1219932) 1138242] 159,642/160,146/154,056| 137,886 

Dally aver 5,591] 5,601) 5,754) 5,369) --... ented onan pone 
Total (thousands 

01 barreis)....| 4,127} 4,001] 29,046] 27,101} 3,801] 3,813) 3,668) 3,283 

Dally aver. 133 133 137 128 ndclal med esiiken emiew 

<> 


Crude Petroleum and Petroleum Products, July, 1938 
The United States Bureau of Mines, in its current 
monthly petroleum report, stated that crude oil production 
increased sharply in July, when the daily average was 
3,319,000 barrels, or 177,000 barrels higher than in June. 

Most of the increase in production in July occurred in 
Texas, where production increased in every major district 
except Rodessa. This gain in Texas was due primarily to 
abandoning the Saturday shutdown. Production in Cali- 
fornia declined, which helped in halting the upward trend 
in stocks. Arkansas, with the Schuler field in the spot- 
light, made a notable gain, as did Illinois, where 116 oil 
wells were completed in July. Kansas, Louisiana, New 
Mexico and Oklahoma showed small gains in daily average 
production in July. The Bureau further reported: 

The draft on crude-oil stocks was less than in June, due to the gain in 
production ; nevertheless, nearly 4,000,000 barrels were withdrawn in July, 
and the total on hand July 31 (288,664,000 barrels) presaged a new low 
to be reached in August. 

Refined Products 

The yield of gasoline rose to 44.7% in July, this being 0.4% higher 

than in June and 1.5% above a year ago. Primarily because of the 
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generally poor weather in July, the indicated domestic demand for motor 
fuel failed by a generous margin to approach expectations. The July 
figure was 47,474,000 barrels, or 6% lower than a year ago. The decline 
in demand (the July demand was less than that of June for the first time 
since 1933) and increased activity at cracking plants were reflected in 
gasoline stocks, which did not decline as expected. Finished and unfin- 
ished gasoline stocks on July 31 totaled 76,732,000 barrels, 3,799,000 
barrels less than on June 30, but about 6,400,000 barrels more than on 
hand a year ago. : 

The indicated domestic demand for gas oil and distillate fuel oil 
increased materially over June and surpassed that of July, 1937. On 
the other hand, the domestic demand for residual fuel oil was 20% lower 
than a year ago. : 

According to data of the Bureau of Labor Statistics, the price index for 
petroleum products in July, 1938, was 56.8, compared with 56.3 in June 
and 61.8 in July, 1937. ; 

The refinery data of this report were compiled from schedules of refin- 
eries having an aggregate daily crude oil capacity of 5,054,000 barrels. 
These refineries operated at 79% of capacity in July, compared with 77% 
in June and 87% in July, 1937. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels) 






































Jan.to | Jan. to 
July, June, July, July, July, 
1938 1938 a 1937 1938 1937 
New le OOO 
uction: 
"is aunaieme dibidbiosdehe’ 102,898} 94,277) 110,721] 705,744] 750,887 
Pe A, | ws connweoton 3,319 3,143 3,572 3,329 3,448 
Natural gasoline_........-.-.-.--- 4,127 4,001 4,128} 29,046} 27,101 
pO ee ee 114 105 256 886 1,707 
Total production........----- 107,139] 98,383] 115,105) 735,676) 759,695 
Daily average.......-...-- 3,456 3,279 3,713 3,470 3,583 
Imports:c : 
roleum: 
one i Bond... 2... secess 273 269 174 1,765 1,011 
Receipts for domestic use--- --- 2,292 1,923 3,025} 13,447] 13,925 
ducts: 
aa bond es See 1,712 1,866 2,089} 11,324) 12,842 
Receipts for domestic use.--- - 491 693 572 3,865 5,160 

Total new supply, all oils....------ 111,907] 103,134] 120,965) 766,077) 792,633 
Dally average.......-..------- 3,610 3,438 3,902 3,902 3,739 

Increase in stocks, all oils....------ 463) d6,962 3,023} 19,984] 35,062 
Demand— 

Total demand. .....ccccecccscces 111,444} 110,096} 117,942] 746,093] 757,571 
Dally average... .....-..------- 3,595 3,670 3,805 3,519 3,573 

E rts: 

‘Crude petroleuns aks likes dl atbnwinéme 7,250 7,424 6,363| 47,427) 34,808 
Refined products_......-.------ 10,054; 10,338 9,502] 67,297) 58,125 
ic demand: 

— TE ascwccasbecconccear 47,474] 48,293) 50,704) 292,228) 294,434 
NSA a eer 3,752 3,257 3,594] 30,506) 29,777 
Gas oil and distillate fuels..-..--- 7,863 5,490 6,584| 62,983) 64,084 
Residual fuel oils....--.--------- 20,548} 22,278) 25,825) 162,719) 191,094 
EROIRROES .. on nedccensonetoiud 1,843 1,606 1,984] 11,747) 13,984 
WG. i hei gooentonenanaen 75 85 104 640 640 
SR, all ei aatiee & Baebes Pe. 445 573 482 3,012 3,144 
Asphalt .......cccccceccccese=- 2,800 2,675 2,782 12,736 12,553 
Reed CF. nn cctnctoswdsvosdvdee 1,469 1,274 1,510 3,994 4,386 
ee OE. gp cnecnncncsemeseeeee= 5,730 5,387 5,531 35,998] 35,276 
Miscellaneous ....-.------------ 177 157 198 1,049 1,358 

OS ES ey 1,964 1,259 2,779| 13,757] 13,908 

Total domestic demand----.--- 94,140} 92,334) 102,077; 631,369) 664,638 

DERe QVHNGE -cccccessccase 3,037 3,078 3,293 2,978 3,135 
Stocks— : 

Crude troleum: 

Refinable in United States....--- 288,664) 292,634) 308,726) 288,664) 308,726 
Heavy in California.-...-------- 17,646} 17,425 e 17,646 e 

Natural gasoline........-...-.--- 7,614 6,951 6,918 7,614 6,918 

Refined products. .........---.--- 270,046) 266,497) 238,064} 270,046) 238,064 
Total, all olls.,....-.---------- 583,970} 583,507) 553,708 583,970) 553,708 

Daye GUDINY . -<<---ccorsco<e 162 159 146 166 155 





a Revised. b From Coal Economics Division. c Imports of crude as reported 
to Bureau of Mines; all other imports and exports, from Bureau of Foreign and 
Domestic Commerce. d Decrease. e Not available. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 






































July, 1938 June, 1938 Jan.to July 
Datly Datly 
Total |Average| Total | Average} 1938 1937 

Arkansas—Rodessa.-.-.------- 210 6.8 198 6.6 1,563 13 
Rest of State. .......------ 1,470 47.4} 1,074 35.8 8,425 5,656 
Total Arkansas.-....---- 1,680 54.2) 1,272 42.4 9,988 5,669 
California—Huntington Beach- 1,001 32.3 971 32.4 7,130 7,765 
Kettleman Hilis......----- 2,059 66.4; 2,031 67.7| 16,071) 16,756 
Ti OD, ccnidcnonvtinind 1,802 58.1 1,756 58.5) 12,245) 12,965 
Santa Fe Springs ---- ote 1,018 32.9) 1,012 33.7 7,879 9,358 
Rest of State....-..---- --| 14,614) 471.4) 14,400} 480.0} 105,390} 85,802 
Total California_.....-.-- 20,494] 661.1) 20,170) 672.3) 148,715] 132,646 
QED .. an dtiatwcesccdsico 109 3.5 135 4.5 852 851 
TE ss wikind oc ahiecwetibentph 1,642 53.0\a 1,462 44.7 9,498 2,916 
Indiana ......-.-.---------- 87 2.8 84 2.8 531 475 
OGRE | cc ccdkannescnesosnae 4,869} 157.1] 4,702) 156.8} 35,191] 41,492 
TE 5 ok wrtpeewetannare 506 16.3 487 16.2 3,158 3,255 
Louisiana—Gulf Coast...--.-- 5,694 183.7} 5,415) 180.5) 37,843) 35,719 
Fs ce psb leh ain a ieebth 1,111 35.8} 1,137 37.9 8,50. 10,713 
Rest of State......---.-.-- 1,390 44.9) 1,264 42.1 8,416 5,713 
Total Louisiana. .--.------ 8,195) 264.4) 7,816) 260.5) 54,764) 52,145 
WR oi naccucccacience 1,632 52.6} 1,639 54.7} 11,240 7,999 
BEOMOREE . «ono Sd cccvccssvcs= 407 13.2 441 14.7 2,849 ,588 
Wee Makes... scone ctssevee 2,927 94.4) 2,606 86.9} 20,667] 22,069 
TT. WK, ccanedadwacmasceed 404 13.1 418 13.9 ,006 3,196 
Sp a RAS a FERRI pes 266 8.6 286 9.5 1,914 2,096 
Okiahoma—Okiahoma City...| 3,280] 105.8} 3,054) 101.8} 25,178) 37,676 
Seminole 3,258] 105.1} 3,103} 103.5} 24,520) 29,435 
Rest of State 7,403] 238.8) 6,762) 225.4] 55,37) 69,523 
Total Oklahoma 13.941| 449.7] 12/919] 430.7 105.077| 136.634 
Pennsylvania 1,385 44.7 ,432 47.8) 10,516) 10,874 
Texas—Gulf Coast 10,270] 331.3) 8,690} 289.7) 65,009} 64,902 
West Texas 6,522) 210.4) 5428) 187.6) 40,979} 42,931 
East Texas 3,530} 436.4) 11,376 a tf 90, 97,995 
Panhandle 2,166 69.9] 1,857 1.9] 13,762] 16,150 
essa 893] 28.8} 990] 33.0] 6.678] 8,365 
Rest of State- 8,934] 288.2} 7,819) 260.6) 58,112] 61,765 
Total Texas 42,315} 1,365.0 , 360) 1,212.0) 274,900} 292,108 
West Virginia 04 9.8| °326| 10.9) 2,190] 2.238 
Wyoming—Salt Creek 461| 14.9] 470] 15.6] 3.311] 3.431 
Rest of State 1,269 40.9} 1,247 41.6 7,339 7.160 
Total Wyoming 1,730 55.8] 1,717 57.2; 10,650} 10,591 

Other b -<--- woos 38 
Total United States_...---- 102,898) 3,319.3|a94,277| 3,142.5 705.744| 730,887 








a Revised. b Includes Missouri, Tennessee and Utah. 
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Daily Average Crude Oil Production During Week 
Ended Sept. 10, 1938, Placed at 3,206,900 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 10, 1938, was 3,206,900 barrels. This was a loss of 
142,200 barrels from the output of the previous week, and 
the current week’s figure was below the 3,444,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions impased by the various 
oil-producing States during September. Daily average pro- 
duction for the four weeks ended Sept. 10, 1938, is estimated 
at 3,334,300 barrels. The daily average output for the week 
ended Sept. 11, 1987, totaled 3,642,400 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Sept. 10 totaled 675,000 barrels, 
a daily average of 96,429 barrels, compared with a daily average of 143,571 
barrels for the week ended Sept. 3 and 122,143 barrels daily for the four 
weeks ended Sept. 10. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Sept. 10 totaled 68,000 barrels, a daily average of 9,714 barrels 
compared with a daily average of 17,143 barrels for the week ended Sept. 3 
and 9,750 barrels daily in the four weeks ended Sept. 10. 

Reports received from refining companies owning 85.5% of the 4,183,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,235,000 barrels of crude oil daily during the week, and that all 
cempanies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 70,860,000 barrels of finished and 
unfinished gasoline and 149,104,000 barrels of gas and-fuel oil. 

Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,927,000 barrels. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 



























































a 
B. of M., Four 
Dept. of State Week Change Weeks Week 
Interior | Allowable| Ended from Ended Ended 
Calcu- Sept. 1 | Sept. 10 | Previous| Sept. 10| Sept. 11 
lations 1938 Week 1938 1937 
(Sept.) 
ORanOMS «dn coancs 528,300| 428,000} 447,500|+15,100) 440,100} 604,500 
RMSE 168,000} 165,000) 154,300; —6,900} 162,250) 188,400 
Panhandle Texas - - --- 61,300) —7,700 69,850| 70,700 
North Texas ..4-....- 69,550| —800 72,600 74,500 
West Central Texas. -- 27,650 —300 28,800 33,650 
West ‘Texas ___-_-- ham 186,350|—34,250} 211,500} 222,900 
East*Central Texas - - - 90,850! —6,100 95,600} 119,550 
fo ere 368,350|—73,300| 423,000| 475,750 
Southwest 'Texas - - - - - 207 ,950|—30,850|} 230,800} 264,850 
Coastal Texas..-....-- 198,650|—23,350} 214,550) 217,900 
Total Texas....-.-.-- 1,398,600} b1649493/1,210,650|-176,650) 1,346,700] 1,479,800 
North Louisiana- ---.-- 80,350] +2,000 79,150 86,100 
Coastal Louisiana - - -- 190,750| +2,650| 187,300) 169,850 
Total Louisiana__.-| 255,300) 260,260) 271,100) +4,650| 266,450) 255,950 
BOE Soa wannwe 53,700 58,350) +1,540 57,050} 36,600 
NE nn wantivnoun 149,300 173,900} +4,600| 164,050} 141,100 
eee 57,000 51,100} +1,400 50,000 51,800 
WIE, = wandinnad 65,600 53,350) + 2,500 56,250) 61,350 
ES Se 14,C00 12,600 —50 12,700 18,250 
eee eee 4,600 3,500} - —100 3,650 4,550 
New Mexico..-.------ 111,600} 106,000) 105,950) —1,000| 106,700) 114,500 
Total east of Calit__|2,806,000 2,542,300)|—155,000| 2,665,900] 2,956,800 
Cie at eelas on 638,300] 615,000! 664,600) +12,800] 668,400} 685,600 
Total United States [3,444,300 |3.a08.000 -142,200'3 .334,30013 642,400 





a These are Bureau oi Mines’ calculations of the demand for domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of Septem- 
ber. As demand may be supplied either from stocks. or from new production, 
contemplated withdrawals from crude oil stocks must be deducted from tne Bureau's 
estimate of demand to determine the amount of new crude oil to be produced. 

b Base allowable effective Sept. 1. Saturday and Sunday shut-downs effective 
throughout month. Calculated net 7-day allowable for week ended Saturday 
moining, Sept. 10. approximately 1,233,248 barrels daily. 

c Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED SEPT. 10, 1938 


(Figures in Thousands of Barrels of 42 Gallons Each) 






























































Datly Refining Crude Runs Stocks of Finished and 
Capacuty to Stilis Unfinished Gasoline Stocks 
of 

Districa Finished Unfin'd| Gas 

Poten- Reporting Datly {P. C. n and 
tial |————————_| Aver- |Oper-| At Re- |Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age ated |fineries| &c. Distil. Ou 
East Coast. - 615 615)100.0 471| 76.6) 5,949) 12,627) 1,055) 15,098 
Appalachian. 149 128) 85.9 103} 80.5] 1,003} 1,707 278 976 
Ind., Ill., Ky 546 486| 89.0 420) 86.4) 5,755) 4,106 689) 9,338 
Okla., Kan., 

419 342} 81.6 274) 80.1} 3,168) 2,771 474| 4,485 
Inland Texas 316 159} 50.3 118} 74.2} 1,315 143 274) 1.967 
Texas Gulf-- 943 838) 88.9 766) 91.4| 7,930 283] 1,943) 13,742 
La. Gulf..-_- 149 145| 97.3 142} 97.9) 1,080 555 449| 3,262 
No. La.-Ark. 100 55) 55.0 44| 80.0 304 154 61 879 
Rocky Mtn- 118 64| 54.2 43) 67.2) 1,118 pe 101 838 
California- - - 828 745| 90.0 528) 70.9| 8,500) 2,330) 1,188] 95,439 
Reported - - - 3,577) 85.5, 2,909) 81.3] 36,122] 24,676) 6,512|146,024 
Est. unreptd. 606 326 2,700 620 230} 3,080 
xEst.tot.U.S. 

Sept.10°38} 4,183) 4,183 3,235 38,822] 25,296| 6,742|149,104 

Sept. 3°38] 4,174) 4,174 3,195 38,723) 24,941] 6,850)147,646 
U.S. B.ofM. 

xSept .10 °37 23,450 35,49°I 293 4571 7,3431113,590 

x Estimated Bureau of Mines’ basis. zSept., 1937 daily average. 

—_p>——_—_ 


Weekly Coal Production Statistics 
The United States Bureau of Mines in its weekly state- 
ment said that production of anthracite in Pennsylvania in- 
creased sharply in the week ended Sept. 3, the total output 
of 925,000 tons showing a gain of 237,000 tons, or 34% in 
excess of tonnage reported for the week of Aug. 27. Com- 
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pared with the same week of 1937 there was a gain of nearly 


10 Rie National Bituminous Coal Commission, in reviewing 
the week ended Sept. 3, reported that production of soft 
coal increased sharply in the week ended Sept. 3. The total 
output is estimated at 6,875,000 net tons, a gain of 399,000 
tons, or 6.1%, over the preceding week. Production in the 
corresponding week of 1937 amounted to 8,500,000 tons. 

The cumulative production of soft coal in 1938 to date 
stands 29.9% below that for 1937; the cumulation of both 
hard and soft coal, 28.4% below 1937. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 





Week Ended Cal. Year to Date e 





Sept. 3 Aug. 27; Sept. 4 
1938c | 1938d | 1937 


1938 | 1937 | 1929 








Bituminous Coal a— 
Total, including mine fuel 

Dally average 

Crude Petroleum b— 
Coal equivalent of weekly output.| 5,365) 5,428! _5,9151186,425)194,187| 153,267 

a Inciudes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Subject 
to revision. d Revised. e Sum of 35 full weeks ending Sept. 3, 1938, and corre- 


sponding 35 weeks of 1637 and 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
: BEEHIVE COKE 


(In Net Tons) 


6,476 
1,079 


6,875 


8,500) 205,367| 292 ,762| 345,647 
1,146 991 


1,017 1,412} 1,667 














Week Ended Calendar Year to Date 





Sept. 4 


Aug. 27, 
1937 


Sept. 3 
1938 


1938 1938 1937 c 1929 c 





Penna. Anthracite— 
Total, including colliery 
i cic clits sic 
Daily average 
Commercial productionb| 879,000 


Beehtve Coke— 


925,000] 688,000] 845,00C | 29,628,060) 33,658,000) 46,156,000 
14 163 22 


688, 
154,200] 114,700) 140,800 3,500 ° 3,500 
654,000} 803,000} 28, 189,000) 31,975,000) 42,833,000 


4,660,700 
22,194 








10,700} 11,200} 59,000] 602,900] 2,397,400 

Daily average __-_-.--- 1,783] 1,867} 9,833 2,871 11,416 

a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c¢ Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.]} 




















Week Ended 





Aug. 27, Aug. 20; Aug. 28; Aug. 29 
1938p | 1937r | 1936r 


3 3 
251 237 
79 71 
104 122 
* * 


825 
253 

60 
116 
724 








193 
54 


Georgia and North Carolina. 


Illinois 
292 





11,538 
1,926 


10,154 
417 761) 1,143} 1,487 
Total, all coal 7,164| 6,687) 8,779] 9,280] 11,641 


a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay Counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published recoids of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. r Revised. s Alaska, Georgia. North Caro- 
lina and South Dakota included with “other Western States.” * Less than 1,000 


tons. 
——_ 
August Anthracite Shipments Total 2,336,498 Net Tons 
Shipments of anthracite for the month of August, 1938, 
as reported to the Anthracite Institute, amounted to 
2,336,498 net tons. This is a decrease as compared with 


shipments during the preceding month of July of 24,266 net 
tons, or 1.03%, and when compared with August, 1937, 
shows a decrease of 100,432 net tons, or 4.12%. Shipments 
by originating carriers (in net tons) are as follows: 


6,476} 6,270} 8,018} 8,137 
688 























13.464 








Aug., 1938 Aug., 1937 | July, 1937 


550,240 


July, 1938 


383,892 
611,476 





Central RR. of New Jersey 
Delaware Lack. & Western RR_. 
Delaware & Hudson RR. Corp... 
Pennsylvania RR 


Railroad 
New York Ont. & Western Ry~_- 
Lehigh & New England RR 


TOR. 5 - <2 oe snn clon eon--~-- 
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Gold and Silver Production of South Africa in First 
Half of 1938 

Production of gold in the Union of South Africa during 
June, 1938, amounted to 1,014,533.351 fine ounces, valued at 
about $35,500,000, a value only slightly less than that of 
the record figure established in May, 1938, according to a 
report from the American Consulate General at Jobannes- 
burg, made public Sept. 13 by the Department of Commerce. 
The report continued : 

This brought the half-yearly production and value of gold output to 
5,950,559.264 fine ounces, valued at about $207,500,000, the report stated. 
The outpvt was produced by 49 large mines and 78 small mines. The 
employment figures of the gold mining industry during the month also 
established a new record, 395,759 persons being employed, of which total 
352,586 were natives. 

June production of silver amounted to 95,002.135 fine ounces, valued at 
about $41,500, which brought the production aud value for the first half- 
year to 586,975.004 fine ounces and $250,500, respectively, according 


to the report. 
a 


July World Gold Production 

Production of gold for the world, excluding Russia, 
amounted to 2,728,000 ounces during July against 2,589,000 
ounces in June and 2,546,000 ounces in Juiy last year. 
Production in the first seven months of 1938 totaled 
17,811,000 ounces, which compares with 16,990,000 ounces 
in the January-July period of 1937. Vroduction of gold 
in the United States during July amounted to 473,000 
ounces, bringing the total for the first seven months to 
2,628,000 ounces, according to the American Bureau of 
Metal Statistics. Output of gold in the United States in 
the first seven months of 1937 was 2,499,000 ounces. Pro- 
duction in South Africa has been the highest on record for 
that district, totaling 6,978,000 ounces in the seven-months’ 


period of 1938. 
eee eeeeneme 


Non-Ferrous Metals—Domestic Copper Advanced to 
10\4c. in Tense Market Over European Crisis 


“Metal and Mineral Markets,” in its issue of Sept. 15, 
said that the menacing political situation in Europe had a 
marked influence on traders in non-ferrous metals. Nerv- 
ousness was evident in all directions, particularly as busi- 
ness in copper, lead and zinc began to expand, here as well 
us abroad. Copper was raised %c. by domestic producers 
yesterday to the basis of 10%4c., Valley, but lead and zinc, 
though appreciably firmer, remained unchanged. Tin pro- 
ducers decided to hold production for the last quarter at 
45%. Cadmium was lowered 10c. yesterday, largely on 


vw 7/0. 
foreign competition. Quicksilver was unsettled during the 


week. The publication further reported: 
Copper 

Favorable copper statistics for August, together with the threatening 
political situation on the Continent, combined to create a firmer market. 
This resulted in a general advance in the domestic price on Sept. 14 
to 10%c., Valley, a gain of %c. Before the advance was announced, 
however, a fair tonnage was sold at the old figure of 10%c. Sales in the 
open market at the higher level were not large enough to eliminate the 
10%c. price in arriving at a fair level for the day. Fabricators and wire 
mills announced an advance of %c. in wire and numerous copper products. 
Prices on both yellow and red brass remained unchanged. 

World stocks of refined copper decreased 28,672 tons, bringing the total 
in the hands of producers down to 494,524 tons, the lowest point reached 
so far this year. Total fcreign deliveries increased to 129,509 tons, or 
close to the record of last April. Domestic deliveries increased from 
41,249 tons in July to 48,071 tons in August. 

Following is a summary of the figures of the Copper Institute for July 


and August, in short tons: 


July Aug. 


a Deliveries to 
| customers, 
refined 


41,249 48,071 
13,348 14,761 
113,185 114,748 
167,782 177,580 


339,970 315,191 
183,226 179,333 


523,196 494,524 


89,556 
Foreign scrap, &c.... 10, 16,359 


©127,790 150,680 


38,053 
110,855 


148,908 





Domestic sales of copper for the week ended Sept. 13 totaled 6,259 tons, 
which compares with 4,260 tons in the week previous. Domestic sales 
for the month to date totaled 9,169 tons. 

Lead 

Demand for lead last week was active, involving sales of 15,488 tons 
of metal, the highest volume since the week of Jan. 12, when 14,964 tons 
were sold. Increased business in lead products by consumers and higher 
prices in London brought on by confirmation of an agreement among im- 
portant foreign lead producers to reduce production 10% has materially 
strengthened the domestic lead situation. This moderate reduction in 
foreign output is accepted as sufficient to bring production and consump- 
tion abroad into balance and to strengthen the price structure. War scares 
have also stiffened London quotations for lead as demand on the Continent 
increased for spot and nearby metal. 

Quotations were strong at yesterday’s (Sept. 14) close at 4.90c., New 
York, which was the contract settling basis of the American Smelting & 
Refining Co., and 4.75c. St. Louis. Business was booked by St. Joseph 
Lead in the East on its brands at a premium. 

Zine 


The feature in the market was the upward trend of London prices, in- 
spired in part by the move to curtail production of lead outside of the 
United States, which event should reduce zine output as well. The advance 
abroad caused consumers to regain confidence in the price structure of 
the domestic market and some good buying developed, involving more 
than 7,000 tons in the week that ended vesterday. The business was 
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booked on the basis of 4.75c., St. Louis, and a large proportion of the 
sales called for last quarter delivery. The undertone became quite firm 
yesterday, and it was felt that continued strength abroad would soon be 
reflected in a higher domestic quotation. Galvanizing operations in this 
country have increased to around 60% of capacity. 

Tin 

Buying of tin during the last week improved, as consumers became inter- 
ested in adding to their inventories at current price levels. Some were 
nervous over the possibility of a rise in insurance rates on tin, should 
war break abroad. 

The International Tin Committee met on Sept. 14 at The Hague and 
determined that production quotas remain unchanged for the last quarter 
at 35% for consumption and 10% for the buffer pool. 

Chinese tin, 99%, was nominally as follows: Sept. 8, 41.525c.; Sept. 9, 
41.350c.; Sept. 10, 41.350c.; Sept. 12, 41.350c.; Sept. 13, 41.260c.; 
Sept. 14, 41.475c. 

DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 























Electrolytic Copper Straits Tin Lead Zine 
Dom. ,Refy.,Ezp., Refy.| New York | New York, St. Louts | St. Louts 
Sept. 8 .... 9.900 9.850 42.925 4.90 4.75 4.75 
Sept. 9 .... 9.900 9.875 42.750 4.90 4.75 4.75 
Sept. 10 -.-- 9.900 9.875 42.750 4.90 4.75 4.75 
Sept. 12 ...-. 9.900 9.900 42.750 4.90 4.75 4.75 
Sept. 13 ..-.- 9.900 9.900 42.650 4.90 4.75 4.75 
Sept. 14 -..- By ~ 9.950 42.900 4.90 4.75 4.75 
.02 

Average ...- 9.910 9.892 42.788 4.90 4.75 4.75 











Average prices for calendar week ended Sept. 10 are Domestic copper f.0.b’ 
9.900¢c.; export copper, 9.846c.; Straits tin, 42.835c.; New York lead’ 
4.900c.; St. Louis lead, 4. 750¢.; . St. Louis zine, 4.750¢c.; and silver, 42.750¢c. 

The above quotations are “‘M. & M. M.'s" appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All! prices are in cents per pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only 

In the trade, domestic copper prices are quoted on a delivered basis; that Is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
igures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225¢e per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atiantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg. 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 


Daily London Prices 


























Copper, Std. |\Copper Tin, Std. Lead Zinc 

———_—_-——-—- | Electro. — 

Spot 3M (Bid) | Spot ' 3M Spot 3M Spot 3M 

Sept. 8 ....-. 413146 | 41716 | 46% | 191%) 192%] 15 15% | 135i6 | 13%, 
3 poe 41 415ig | 4644 | 19144) 19244] 141516 | 15416 | 13% | 134416 
Geos. 13 .....-. 41% | 41% | 46% | 191%] 192%] 15416 | 15% | 131516) 14% 
ee 41% | 41% | 46% | 192%} 193%] 15% | 15116 | 131516 | 14516 
Sept. 14 .....- 416 | 4116! 47 192%! 193%) 15% | 15146! 14% | 14% 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. Al! are in pounds sterling per long ton (2.24f Ib.). 


> --— —- 


Steel Shipments Higher than Preceding Month 

Shipments of finished steel products by subsidiary 
companies of the United States Steel Corp. for the month 
of August, 1938, amounted to 558,634 tons.. The August 
shipments compare with 441,570 tons in the preceding 
month, an increase of 117,064 tons, and with 1,107,858 tons 
in August, 1937, a decrease of 549,224 tons. For the year 
1938 to date shipments were 4,010,558 tons compared with 
9,908,884 tons in the comparable period of 1937, a decrease 
of 5,898,326 tons, or 59.5%. 

In the table below we list the figures by months since 
January, 1934: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 



































Year 1934 | Year 1935 | Year 1936 | Year 1937 | Year 1938 
331,777 534,055 721,414 | 1,149,918 518,322 
385,500 582,137 676,315 | 1,133,724 474,723 
588,209 668,056 783,552 | 1,414,399 572,199 
643,009 591,728 979,907 | 1,343,644 501,972 
745,064 598,915 984,097 | 1,304,039 465.081 
985,337 578,108 886.065 | 1,268, 478 057 
369.938 547,794 950,851 | 1,186,752 441,570 
378,023 624,497 923,703 | 1,107,858 558,634 
370,306 614, 1, 1,047,962 
343,962 686,741 | 1,007,417 792,310 
119 681,820 882, 587,241 
418,630 661,515 | 1,067,365 489,070 
Yearly adjustment_|-—(19,907) |—(23,750) |—(40,859) 
Total for year_...- 5,905,966 ' 7,347,549 110,784,273 '12,825,467 
ee oe 


Steel Price Announcements Expected Shortly 

The. “Iron Age,” in its issue of Sept. 15, reported that 
announcements of fourth-quarter steel prices probably will 
be made this week or next. No changes are expected except 
possibly on tin plate and heavy rails. Pig iron producers 
generally have made no formal announcements, but some 
of them will accept business for fourth-quarter delivery at 
eurrent quotations. The “Iron Age” further reported: 

Although steel companies are admittedly in need of greater revenues to 
yield profits, the present- volume of buying does not seem to warrant the 
expectation that a higher price level could be maintained, especially in 
view of the fact that price irregularities in some areas have become more 
common. Quantity differentials in particular are being loosely applied. 

Meanwhile, the slow rise in new business in the first half of September 
has been less than was optimistically hoped for, based on the sharper 
upward curve in July and August. A continuing improvement is expected 
during the next four to six weeks, but some opinions as to the extent of 
the rise have been modified owing to factors in which no favorable turn 
can be looked for in the immediate future. 

First of all, it is now recognized that the Government spending program 
will not brimg the results that were expected within the time that was 
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scheduled, namely, before the fall elections. While many contracts have 
been awarded, the effects are only beginning to filter down to secondary 
suppliers. Even so, publicly-financed construction projects offer the most 
assured prospect of improving steel and equipment business. 

But aside from Government spending and the still somewhat nebulous 
prospects of the automobile industry, there is little large tonnage in 
sight. Railroad buying on a generous scale is still some time in the 
future, the situation being further complicated by the complete breakdown 
of wage negotiations. The farm machinery industry is hampered in making 
production plans by the unfavorable outlook for purchases owing to low 
prices for crops, and it appears that fall sales may be no more than 
sufficient to absorb existing stocks of implements and tractors. 

While the automobile industry is expected to turn out at least 500,000 
cars before the end of November, much of the steel to be used hag not 
yet been ordered. Rolling of this steel in October may give considerable 
aid to operations. 

A better business psychology has been created in the domestic scene 
by the success of anti-New Deal candidates in recent voting, but this has 
been offset to some extent by apprehension over the. European situation. 
Steel export trade is extremely dull both here and abroad, but if danger 
of a European war continues to be a dominant factor during the next few 
months, American exports of steel may show an increase owing to fears 
in neutral areas that the outbreak of hostilities would shut off shipments 
from Europe. American trade benefited last year when war talk was 
disturbing world markets. 

Steel ingot production has rebounded after the holiday week, being esti- 
mated at 45.5%, 1% points above the pre-holiday week. The Pittsburgh 
district is now at 85%; Chicago at 42%; the Youngstown area at 42%; 
Wheeling-Weirton, 67%; Cleveland-Lorain, 49%; Buffalo, 49%; Detroit, 
52% ; the South, 49%. Bethlehem Steel Co. has blown in a blast furnace 
at Buffalo, the first increase in active stacks in that area in four months. 
A Woodward furnace in Alabama is scheduled to resume operations this 
week, giving that interest 100% production. 

The scrap markets are not following the trend of higher steel opera- 
tions, mill buying being at a minimum. A few minor grades have shown 
some weakness, but heavy melting scrap is unchanged in principal centers, 
except at Youngstown, where it is 50c. lower. The “Iron Age” scrap 
composite price is unchanged at $14.42. 

Structural steel lettings were 17,300 tons, but new projects out for bids 
totaled only 12,250 tons. Reinforcing steel awards were 7,700 tons and 
inquiries totaled 3,600 tons. Public projects accounted for the bulk of 
the tonnage. 

Most important development in the railroad field is the reopening of 
New York Central car and locomotive repair shops, which will be accom- 
panied by some buying of material. Otherwise railroad activity is still 
at low ebb. 

Tin plate production is no more than 30%, as buyers withhold orders 
pending announcement of a new price to be effective Oct. 1. 


E “IRON AGE” COMPOSITE PRICES 


Finished Steel 


Sept 13, 1938, 2.300c. a Lb. Based on steel bars, beams, tank plates, 


Oe SO CER kt te cccardeeed 2.300c.; wire, rails, black pipe, sheets and hot 
Ta Mn. o nenacdmaakea 2.300c.| rolledstrips. These products represent 
le POO ON iis cock cctocsmesend 2.512c.| 85% of the United States output. 
High Low 
Sv cccdsstanonsistesbasedtoaabat 2.512c. May 17 2.200c. July 6 
DE ctesnndssouddawibateleonendennd 2.512c. Mar. 9 2.249c. Mar. 2 
SEs ho cdaceesnsesavcsdeiineoensconu 2.249¢. Dec. 28 2.016c. Mar.10 
Bb cwcececncveveddncstabnadaeonch 2.062c. Oct. 1 2.056c. Jan. 8 
BOE bon dosncsosccsdvbnéeseétbkectsbos 2.118¢e. Apr. 24 1.945¢ Jan. 2 
BE a nentvisndtdnnackdddbstieddiieal 1.953c. Oct. §$ 1.792c. May 2 
Tits deus: 01-42 nda wae haem eae dnt tetenetael 1.915c. Sept. 6 1.870c. Mar. 15 
Sp iaciudctedcudmbdedesosbat o---2.192c, Jan. 7 1.962c. Oct. 29 
SEE dc ons knctnds dvetnarkaestabeed 2. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Sept 13, 1938, $19.61 a Gross Ton {Based on average of basic iron at Valley 


OBO WEEK B08 i < be occndcsuveseed $19.61{ furnace and foundry irons at Chicago, 
GRD SREEE O00. sacncucocdausvde 19.61| Philadelphia, Buffalo, Valley, and 
Ge FE Sc enbsccdatsdabéduce 23.25| Southern fron at Cincinnati. 
High Low 
GDB. 6 cc cccksssusivtscstbesbseccecesd $23.25 June 21 $19.61 July 6 
SE dindvcsdiigcnsinaancnh perinaneonsan 23.25 Mar. 20.25 Feb. 16 
SU. dosdémadedttnacnasscettovebonin 19.73 Nov. 24 18.73 Aug. 11 
SEs + do ctodddoddscdbdddbsccossousoe 18.84 Nov. 5 17.83 May 14 
Ss ddd Cboasdbadnasadedarrenvecsoous 17.90 May 1 16.90 Jan. 27 
Gs 6 os cssandddswocenaseccarnooesse 16.90 . 6 13.56 Jan. 3 
I ft case sha excep ining dialienariet 14.81 Jan. 5 13.56 Dec. 6 
Ts wcssbacaccocceacscoscodqucecives 18.21 Jan. 7 15.90 Dec. 16 
SE os db bthdoctinhasccsonasedcnantegeos 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Sept 13, 1938, $14.42 a Gross Ton (Based on No. 1 heavy melting steel 
One week ago. .....-..--.------ quotations at Pittsburgh, Philadelphia 
One month ago aan and Chicago 






Ge PURE GBS.. ccasncveconvesocce 
Htgh Low 
Aug. 9 $11.00 June 7 
Mar. 30 12.92 Nov. 16 
Dec. 21 12.67 June 9 
Dec. 10 10.33 Apr. 23 
Mar. 13 9.50 Sept. 25 
Aug. 6.75 Jan. 8 
Jan. 12 6.43 July 5 
Feb. 18 11.25 Dec. 9 
Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on Sept. 12 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry willbe 45.3% of 
capacity for the week beginning Sept. 12, compared with 
39.9% one week ago, 40.4% one month ago, and 80.4% one 
year ago. This represents an increase of 5.4 points, or 
13.5% from the estimate for the week ended Sept. 6, 19388. 
Weekly indicated rates of steel operations since Aug. 2, 
1937, follow: 


1937— 

Aug. 2.---- 85.57% 
Aug. 9...--- 84.6% 
Aug. 16...-- 83.2% 
Aug. 23..--- 83.8% 
Aug. 30.---- 1 

Sept. 7.---- 71.6% 
Sept. 13.---- 80.4% 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Sept. 12 stated: 

Steel markets have snapped back from the lull occasioned by the recent 
holiday interruption, and with demand continuing to improve gradually, a 
rebound in production appears assured this week. 

Producers are confident that the July-August upturn in business will be 
extended through September, counting on the automotive industry, building 
and heavy engineering construction and miscellaneous consumers for chief 
buying support. 

The fact that steelmaking lately has been well maintained in the face 
of only small automotive releases is regarded by mills as encouraging. 
Substantially larger shipments to motor car interests are looked for shortly 
and are expected to give a decided boost to mill schedules. 

Automobile builders slowly ure swinging into production of new models. 
Last week’s output declined 4,680 unite to 17,485 cars and trucks, but 


both General Motors and Chrysler increased their output despite the 
holiday. The former’s assemblies rose from 1,500 units to 2,625, and 
Chrysler’s from 4,600 to 6,000. Ford, however, cut sharply from 13,250 


units to 5,000, accounting for all of the industry’s decrease. Production 
by all other companies increased from 2,815 units to 3,860. 

Steel producers are silent with regard to possible price changes. Usual 
announcements concerning next quarter’s quotations have been withheld, 
and the general impression in the trade is that, except for a few revisions, 
present levels will be extended. Some pig iron producers are accepting 
fourth-quarter business at unchanged prices but are not disposed to go on 
record with a formal snnouncement of price reaffirmation. 

Steel consumers in most instances are content to order material only a 
short distince ahead, hence mills are under little pressure to name prices 
for delivery far in the future. However, a definite policy concerning 
quotations over the balance of the year is being formulated. 

Railroads give indications of contributing little to the anticipated 
additional improvement in sieel bookings over coming months, although 
the necessity of making some improvements to tracks and cars is expected 
to be productive of more business in heavy products than has been received 
the past few months. 


fairly encouraging. 
for three California projects. 
parcel post building, 


United States engineers, Los Angeles. 


of hull steel. 
While August production of steel 
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2,546,988 tons, compared with 1,982,058 tons in July and 4,877,826 in 
August, 1937, Labor Day shutdowns curtailed output three points last 
week to 41.5%. Pittsburgh district was unchanged at 32%, but Chicago 
dropped two points to 38%, eastern Pennsylvania was off two points to 
31%, Wheeling was down five points to 49%, Cincinnati declined five 
points to 60%, St. Louis receded three points to 42%, and Youngstown 
was off one point to 44%. New England rose 10 points to 60%, and 
Cleveland was up 2.5 points to 43.5%. Unchanged rates were reported 
for Buffalo at 49%, Birmingham at 56%, and Detroit at 67%. 

Aside from slight easiness in scrap quotations in some districts, which 
brought the scrap composite down 4c. to $14.25, outstanding development 
in the market last week was the purchase of 80,000 tons in this country 
by the European cartel. This is regarded as a routine purchase and as 
without significance in the matter of war preparation. 

The iron and steel composite held last week at $36.50, with the finished 
steel composite also unchanged at $57.20. 

At the meeting of the Commission of Comptoirs of the International 
Steel Cartel, held in London last week, it was decided to make no changes 
in export prices of all steel products for any market. 


Steel ingot production made a sharp recovery after Labor 
Day, and for the week ended Sept. 12 the average for the 
industry is placed at 45%, according to the “Wall Street 
Journal” of Sept. 15. This compares with 41% in the 
previous week and 44% two weeks ago. The “Journal” 
further reported: 

Subsidiaries of the U. S. Steel Corp. are estimated at 38% against 35% 
in the week before and 874%4% two weeks ago. Leading independents are 
credited with 51% compared with 46% in the preceding week and 4914% 
two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
























































balances 


other Federal Reserve accounts. 


found on pages 1732 and 1733. 


and related items were as follows: 








Other outlets for plates and shapes are more Industry U. 8. Steel Independents 
promising, with a number of large building and engineering projects pend- 0 ti TS 45 +4 38 +3 51 +5 
ing and in prospect and smaller inquiries for both public and private work ieee tacos dea? 79%+6% 78%+8% 80 +5 
ie Nase 71 +3 68 +1% 73%4+2% 
. . if © 
Outstanding in recent orders for concrete reinforcing bars is 10,000 tons er] aha “dls alla b 19415 4 +2% 
These include 4,300 tons for a Los Angeles 1933 ________________ 40 —2 38 —2 41 —2% 
8,750 tons for Hansen Dam, and 2,000 tons for ty a iti g aie 15 i" a oe La 
; $45 ‘ ee pear oes 30 + < 28 
! United States Maritime Commission | Saeesgaebeigeas sa 42 65 42 52 (+1 
will take bids next month on cargo boats, each involving about 4,000 tons She ae epee 844%—1% 88 —3 a at 
As many as 12 may be ordered. Cae SUS ieranals 80 +2 79 +2 81 +2% 
ingots set a 10-month peak at oo RE ee 62 —3 64 —3 60 —3 
Current Event d Di i 
The Week with the Federal Reserve Banks ——New York City —— -_-_Chica¢o—— 
z Sept.14 Sept.7 Sept.15 Sept.14 Sept.7 Sept.15 
During the week ended Sept. 14, member bank reserve 1938 1938 1937 1938 1938 1937 
ea ate ne sas Assets— $ $ $ $ $ $ 
increased  $156,000,000. Additions to member 1, ’s' Gov't direct obligations 2,869 2,862 2,896 883 884 916 
bank reserves arose from decreases of $215,000,000 in Treas- Obligations fully guaranteed by 
ury deposits with Federal Reserve banks and $29,000,000 in ,,,{/iited States Government... | 794 792 398 8 7 = 
money s pep ey nae of on pla? etd in gold Reserve with Fed. Res. banks.. 3.5°7 3.463 2,475 896 &83 589 
nd $4, : each in serve n i S- Cash in vault.._..._-- ‘ 63 55 51 34 35 22 
ae & > $ gene t t ~ ba goo are Balances with domestic banks_ 74 69 67 210 214 145 
ury currency, olfset Im part by increases 0: {UUU, In Other assets—net ______- _ ae 483 453 54 53 60 
Treasury cash and $99,000,000 in non-member deposits and aati 
_ 40 L3-— 
; 3 Excess reserves of member Demand depositg—adjusted__.. 6,474 6,381 5,928 1,585 1,572 1.522 
banks on Sept. 14 were estimated to be approximatel Time deposits __ - - eigen Ne 684 659 722 465 468 453 
pp y 
€ . 7 > . , . € © © = 
$3,130,000,000, an increase of $100,000,000 for the week. aie ee ee = ” al 
The statement in full for the week ended Sept. 14 will be Domestic banks... -.----- 2,560 2,535 1,944 692 686 527 
- nde DE < ott we wnesotes 370 320 524 7 7 
‘ ° . OSTOWINGS.....+. + egies, ME pris ‘ 5 aE 4 biden 
Changes in the amount of Reserve bank credit outstanding Other liabilities..____ 1... 312 302 388 17 16 17 
Capital account._______.____- 1,480 1,483 1,474 251 252 243 
——— 


Increase (+) or Decrease (—) 


Since 
Sept.14,1938 Sept.7,1938 Sept. 15, 1937 
$ 3 & 
RN in i acaba an. - " wpinmesae —16,000 ,000 
Ss tis onvenchnda dee DR! 2? Seat —2,000 ,000 
U.8. Government securities.__._.... 2,564,000,000 es de ia el + 38,000,000 
Industrial advances (not including 
$13,000 000 commitm'ts—Sept. 14) 16,000 ,000 due —5,000,000 
Other Reserve bank credit _____-- an 9,000 ,000 + 4,000,000 —16,000 ,000 
Total Reserve bank credit _______ 2,596,000 ,000 + 4,000,000 —2,000,000 
NGS Sista a tow or kwnnben noe 13,421,000,000 + 184,000,000 + 770,000,000 
Treasury currency ............-.-- 2,733,000 ,000 +4,.000,000 +143,000,000 
Member bank reserve balances___._ 8,425,000,000 +156,000,000 +1.560,000,000 
Money in circulation. ...._....__._ 6,550,000,000 -—29,000,000 —4,000 ,000 
Treasury cash.............. .----- 2,759,000,000 + 180,000,000 —736,000,00 
Treasury deposits with F. R. bank.. 346,000,000 —215,000,000 —2,000,000 
Non-member deposits and other Fed- 
Reserve accounts ___.______- 670,000,000 +99,000,000 +91,000,000 
— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City—— —————Chicaso————_- 
Sept.14 Sept.7 Sept.15 Sept.14 Sept.7 Sept.15 
1938 1938 1937 1938 1938 1937 

Assets— 3 $ $ $ $ s 
Loans ~~ investments—total__ LE hi ping 8,285 1,857 1,853 2,010 
Commercial industrial and ' a gt eed Bos “ 7 
agricultural loans ...__.__ 1,465 1,466 1,876 346 344 492 
Open market paper ---_-____- 136 135 167 19 19 31 
Loans to brokers and dealers_ 585 544 1,118 30 27 52 

Other loans for purchasing or 

carrying securities... ____ 194 196 248 67 67 79 
Real estate loans___..._-___ 121 118 135 1l 12 14 
Loans to banks. .---_..---__ 91 84 77 Page see 2 
Coene? 10GS kawet co. ic... 433 430 428. 53 52 62 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Sept. 7: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Sept. 7: 
Decreases of $20,000,000 in loans to brokers and dealers in securities and 
$121,000.000 in demand deposits-adjusted, and increases of $71,000,000 in 
reserve balances with Federal Reserve banks and $147,000,000 in deposits 
credited to domestic banks. 

Commercial, industrial and agricultural loans declined $13,000,000 in 
New York City, but increased somewhat in most of the districts, all re- 
porting member banks showing a net increase of $2,000,000 for the week. 
Loans to brokers and dealers in securities declined $17,000,000 on New 
York City and $20,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined $7,- 
000,000 in New York City, and increased $8,000,000 in the Chicago district 
and $3,000,000 at all reporting member banks. Holdings of obligations 
fully guaranteed by the United States Government showed no net change 
for the week. Holdings of ‘“‘Other securities” increased $7 ,000.000. 

Demand deposits-adjusted increased $13,000,000 in the Boston district 
and declined in most of the other districts, the principal decreases being 
$65,000,000 in New York City, $32,000,000 in the Chicago district, $18,- 
000,000 in the San Francisco district and $14,000,000 in the Cleveland 
district, and the net decline being $121,000,000. Time deposits increased 
$7,000,000. Government deposits declined $4,000,000. 

Deposits credited to domestic banks increased in nearly all districts, the 
principal increases being $35,000,000 in New York City, $19,000,000 in the 
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Chicago district, $16,000,000 in the Richmond district, $15,000,000 in the 
Kansas City district and $12,000,000 each in the Celveland and Dallas 


districts, and the aggregate increase being $147 ,000.000. 


to foreign banks increesed $28,000,000 in New York City. 
Weekly reporting member banks reported no borrowings on Sept. 7. 
A summary of the principal assets and liabilities of re- 

porting member banks, together with changes for the week 

and the year ended Sept. 7, 1938, follows: 


Assets— 


Loans and investments—total 


Increase 


(+) 


or Decrease 


Deposits credited 


(—) 


Since 
Sept. 7,1938 Aug. 31, 1938 Sept. 8, 1937 
s 3 < 


__20,842.000,000 


—19,000,000 —1,473,000,000 








Loans—total____._.-- = & 8,241,000,000 —29,000,000 —1,800,000,000 
Commercial. industria! and agri- 
cultural loans __.___________. 3,888,000.000 +2,000,000 —800,000,000 
Open market paper _- 333,000,000 — 6,000,000 —131,000,000 
Loans to brokers and dealers in 
securities __ __ 670,000,000 —20,000,000 —693,000,000 
Other loans for purchasing or 
carryin? securities ____-_ _- 578,000,000 *—1,000,000 —116,000,000 
Real estate loans ao 1,159,000,000 *—1,000,000 —4,000,000 
Loans to banks __ 108,000,000 *—1, 000,000 —33 000,000 
Other loans — ; 1,505,000,000 —2,000,000 —23,000,000 
U.8. Govt. direct obligations 7,792,000,000 +3,000,000 —398,000,000 
Obligations fully guaranteed by 
United States Government ___._ 1,655,000,000 _____----- + 523,000,000 
Other securities Mali 3,154,000,000 +7,000,000 + 202,000 ,C00 
Reserve with Fed. Res. banks__._.__ 6,756,000,000 +71,000,000 + 1,594,000,000 
Cash in vault__.__.._- 401,000,000 + 15,000,000 + 94,000,000 
Balances with domestic banks 2,467,000,000 + 10,000, + 848,000,000 
Liabtlities— 
Demand deposits—adjusted _ _ __- 15,267,000,000 —121,000,000 + 456,000,000 
Time deposits _ _ - ; 5,217,000,000 +7,000,000 —72,000,000 
United States Government deposits 407,000,000 —4,000,000 —201,000,000 
Inter-bank deposits: 
Domestic banks________- _... 6,105,000,000 +147,000,000 +1,189,000,000 
Foreign banks _ _ 364,000,000 +29,000,000 —219,C00,000 
ee. ae Lee Oe ee ee eee at eee ~——23 ,000,000 
* Aug. 31 figures revised (New York District) 
a 
Japanese Troops Make Substantial Advances up 


Yangtze in Drive on Hankow—Chinese Admit Loss 
of Strategic Positions—Shangcheng Falls to 
Japanese 

Japanese forces made substantial gains this week in their 
drive up the Yangtze River toward the provisional Chinese 
capital of Hankow. On Sept. 14 Chinese admitted loss of 
Fukinshan, strategie hill on the Anhwei-Hupeh provincial 
border about 110 miles east of Hankow during an attack in 
which, according to the Chinese, 4,000 Japanese were 
killed. On the same day Japanese quarters reported they 
had captured Matowchen. On Sept. 13 the Japanese army 
reported that during last week’s fighting the Chinese suf- 
fered 10,000 casualties, and that defeated Chinese troops 
were retreating before the invaders. 

The Sino-Japanese conflict was summarized in the 
“Chronicle’’ of Sept. 10, pages 1567-68. Associated Press 
Shanghai advices of Sept. 14 said: 

The Chinese confirmed that the invaders captured Sikuling hill, com- 
manding the Singtze-Teian highway, on the west shore of Lake Poyang, 
after 12 assaults. 

Japanese warplanes bombed Sinyang, Honan province city, 112 miles 
north of Hankow. 

Chen.zchow Railroad junction, 413 miles north of Hankow, also was 
bombed, with 40 casualties and damage to 100 buildings. 

After long and bitter fighting the Japanese said today they captured 
Matow, a strategic fortified town on the south bank of the Yangtze River, 
485 miles up the river from Shanghai, 27 miles from Kiukiang and within 
100 miles of Hankow. 

The Japanese began attempting to blast away a submerged boom across 
the Yangtze from Matow to Wusueh, an obstacle to their warships’ progress 
toward Hankow. 

The invaders drove from Jiuchang to the Yangtze through strongly 
defended hills in which they encountered stubborn resistance. Both sides 
suffered many casualties. 


Associated Press reports of Sept. 15 regarding the capture 
of Matowchen said: 

Japanese communiques from the Yangtze River front reported today 
that the drive on Hankow was being pushed with increased force following 
the capture of Matowchen. Japanese naval and air forces launched an- 
other combined assault on the Matowchen-Wusueh boom and on Wusueh, 
within 100 miles of Hankow. 

Chinese dispatches said Generalissimo Chiang Kai-shek was drawing 
further on China’s great reservoir of man power, turning to Szechwan 
Province, where the dispatches said ‘‘three and one half million additional 
men are ready to enter the conflict.” , 

A Japanese plane transported 12 United States seamen to Shanghai from 
the United States gunboat Monocacy, at anchor in the Yangtze near 
Kiukiang about 30 miles below the boom. The seamen were completing 
their duty with the Yangtze patrol. 

Japanese authorities had refused to approve passage of the Monocacy 
down river to Shanghai for personnel changes on the grounds that it would 
be endangered by mines and hostilities along the shore. 


Associated Press Shanghai advices of Sept. 16 reported: 


Japanese officers announced today that they had brought to successful 
conclusion a long and bitter drive across Honan Province by capturing 
Shangcheng, 110 miles northeast of Hankow. They said they were thus 
placed in a position for a final drive on the important Peiping-Hankow 
Railroad. 

Simultaneously the invaders’ marines, warships, infantry and war planes 
increased the fury of attacks on Wusueh, 90 air miles southeast of Hankow 
on the Yangtze River. They seek to capture Chinese cross-river defenses 
impeding the Japanese advance toward the provisional capital. 

In North Honan Province, Chinese reported routing Japanese from 
Linchang, capturing more than 2,000 prisoners and taking quantities of 
ammunition. 

Irregular fighters across the Whangpoo from Shanghai set fire to several 
villages and then ambushed Japanese who rushed to the scene. The 
guerrillas killed 40 Japanese. 

Severe fighting raged along a gigantic semicircle roughly 100 miles down 
river from Hankow. The Chinese said that Japanese were definitely 
stopped at Kwangtsi, 90 miles from Hankow. 
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Lull in Fighting on Ebro River Front—Only Minor 
Skirmishes Reported in Spanish Civil War Air 
Raid on Barcelona 


After Spanish insurgent troops early this week announced 
a new series of gains on the Ebro River front, fighting became 
less intense later in the week, and only minor skirmishes were 
reported. 

The civil war in Spain was last referred to in the ‘‘Chroniele’’ 
of Sept. 10, page 1568. Recent encounters were deseribed 
as follows in a Barcelona dispatch of Sept. 14 to the New 
York ‘‘Times”’: 


A definite lull on the Ebro River front was reported today, presumably 
in preparation for a new Insurgent drive. The Rebels seem to be reorganiz- 
ing their troops which, in tonight’s Government communique, are de- 
scribed as ‘‘worn out and decimated.” 

Several towns south of Barcelona were bombed by Insurgent planes from 
Majorca. Two hangars on the Air France commercial airport outside 
Barcelona were damaged by three Rebel planes which bombed them last 
night. 

A Government decree today grants amnesty to all men eligible for military 
service who have failed to respond since the beginning of the civil war .on 
the condition that they present themselves immediately to their commands. 

It is learned that all the scientific apparatus of the Ebro Observatory 
near Tortosa was removed by the Government before the Rebels captured it. 
The Jesuit astronomer, well known in the United States, the Rev. Father 
Luis Rodes, who was in charge of the observatory under Government pro- 
tection, appealed to the Government when a Rebel advance was impending. 
American benefactors contributed largely to outfitting this observatory, 
which specialized in study of the earth's magnetism. 


Associated Press advices of Sept. 16 from Barcelona re- 
ported an air raid made that day as follows: 

Twenty-nine persons were killed and 114 wounded today when three 
squadrons of Spanish insurgent planes dumped heavy loans of bombs on 
the port section of Barcelona. mee 

Menaced, but untouched, was the American freighter Wisconsin of 
Portland, Ore. Officers of the ship said she also had been attacked off 
Palamos yesterday afternoon, a single bomber dropping six projectiles 
which fell wide of the mark. Wty 

The British collier, Lake Hallwill of London, was struck by bomb frag- 
ments but no one was hurt. 

The bombing was the worst that Barcelona, the provisional Spanish 
Government capital has experienced in months. The heaviest toll was at 
a market where women had lined up for distribution of food. 

The district is known as Barceloneta, where only the poorest refugees still 
live amid the wreckage of previous bombings. 

At least a dozen horses hitched to coal carts were killed. Great holes 
were blasted in several piers. 

— oo 
Statement of Condition of Bank for International 
Settlements as of Aug. 31 panes 

The monthly statement of condition of the Bank for 
International Settlements, Basle, Switzerland, as of Aug. 31, 
compared as follows with the previous month and a year ago, 
according to the “Wall Street Journal” of Sept. 7 (figures 
in nearest millions of Swiss franes): 


ASSETS 
Aug.31 July 31 Aug. 31 
1938 1938 1937 
CEs Scie de is bcc cudtes Jsbeescbcdeneoshee nee 30.9 27.3 10.9 
CO. ..«n swa titties eieeceenduneumbabies cheusiaunle 48.1 34.9 23.7 
ES OR I, 6 cnn tindoudaceatonneknciebeae 15.7 16.5 21.1 
Rediscountable bills and accept; 

Commercial bills and bankers’ acceptances -_........--- 152.7 140.8 122.6 

TRG CEO sk oe hccdeesnaccddibwdbcbvestecovbae 70.7 81.4 170.8 
Time funds at interest: 

Not exceeding three months. .........-..---.-.------ 53.9 55.8 45.1 

Between three and six months..-........------------.- wai eine 0.6 
Sundry bills and investments maturing in three months: 

NTT UI 0. so bites tabiamagnmabentygaiatrire 27.6 24.4 15.6 

Ce SERINE, si cnwescseseec cc cvebscabémeuse 85.6 54.4 101.9 
Between three and six months: 

TREY Wc «no he datadburdsinpedvcdbssstedentbsus 32.7 30.9 44.5 

Sumaty IBVERMMOINS.. . osc cece soccccsdesocccwescsces 44.4 81.5 47.2 
Over six months: 

PELL... cancdurcccheanduendsnedéhaamoonnd 31.1 35.5 55.3 
Gundry MmvestMenls... ..-.ccncaccccccccccccccesccccese 31.5 31.7 45.6 
CR BAO, cnc ht ecdetanines bhonhtgemenesh’ 1.6 0.9 1.3 

LIABILITIES 
Cc | Oe... sis chenne dia penainhndaweniabiie’g 125.0 125.0 125.0 
a nebnins on ccknidndpiag htt aae aaedabiis hana 24.3 24.2 23.2 
Long-term deposits... . - . . ----- ccc cc cc cnc ween none ees 255.5 256.4 265.6 
Short-term and oo ‘ 

Central bank for their own accounts: 

Not over three Months. . . . 0-2. ccccccccccccccccce 129.5 124. 197.8 
CNS is scietereradbesdenerrdasddsacerseasioucdud 35.8 34.1 36.8 
k for accounts of others 

ero a Seth etldeaskiddsddibbbnasesdévewavanvan 2.4 2.3 4.4 
Other deposits 

Not eneodius Phree Months... 22s ccccccccccecccecese + ve ‘< 

Sight .......-.---------------- 222 o eee en o-oo eee r J F 

MOE. ..c cctapibvathahdtibbbucmeanencane 9.1 9.2 8.7 

a ee 38.0 37.5 37.2 


Miscellaneous items. .....-.-.-------------+-----<-- 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Aug. 27 


The pereentage of trading in stocks on the New York 
Stock and New York Curb Exchanges during the week ended 
Aug. 27, by members for their own account, except odd-lot 
dealers on the Stock Exchange, was slightly lower than in 
the preceding week ended Aug. 20, it was announced yester- 
day (Sept. 16) by the Securities and Exchange Commission. 
Member trading on the Stock Exchange during the week 
ended Aug. 27 amounted to 2,235,975 shares, the Commission 
noted, or 22.00% of total transactions on the Exchange of 
5,081,040 shares. This compares with 1,606,065 shares of 
stock bought and sold on the Exchange for the account of 
members Sadie previous week, which was 22.72% of total 
transactions that week of 3,533 ,500 shares. 

On the New York Curb Exchange members traded for 
their own account during the week ended Aug. 27 to the 
amount of 210,240 shares, against total transactions of 
565,095 shares, a percentage of 18.60%. In the preceding 
week ended Aug. 20 member trading on the Curb Exchange 
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was 18.67% of total transactions of 464,604 shares, the 
member trading having amounted to 173,525 shares. 

The data issued by the Commission arein the series of cur- 
rent figures being published weekly in accordance with its 
program embodied in its report to Congress in June, 1936, 
on the “Feasibility and Advisability of the Complete Segre- 
gation of the Functions of Broker and Dealer.” The figures 
for the week ended Aug. 20 were given in these columns of 
Sept. 10, page 1569. The SEC, in making available the 
figures for the week ended Aug. 27, said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 

New Yor 
Curb 
Erchange 
830 


New York 
Stock 


Exchange 


Number of reports received 
Reports showing transactions: 
As specialists * 
Other than as specialists: 
Initiated on floor 


208 102 


245 33 

Initiated off floor 302 70 

Reports showing no transactions 503 636 
* Note—On the New York Curb Exchange the round-lot transactions of specialists 
**in stocks in which registered’ are not strictly comparable with data similarly 


designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 


dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Aug. 27, 1938 
Total for 
Week 


5,081 ,C40 


Total round lot volume 


Round-lot transactions for account of members (except trans- 
actions for the odd-lot accounts of specialists and odd-lot 


dealers): 
1. Transactions of specialists in stocks in which they are 


registered— Bought 561,140 


575,350 


TO ccmcdanctsaaceqeccesatoos geecdenqeseebio 
2. Other transactions initiated on the floor—Bought 
Sold 


1,139,490 
364,880 
378,055 
742,935 
168,295 
185,265 

353,550 
1,094,315 
1,141,660 


2,235,975 22.00 


Transactions for the odd-lot accounts of specialists and odd- 


131,670 
182,850 


lot dealers: 
1, In round lote—Bought.............-.- pheneboasnbebe 
Sold 


3.10 


741,973 
703,024 


1,444,997 
STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Aug. 27, 1938 


Per 


Total for 
Week Cent a 


Total round-lot volume 


565,095 
Round-lot transactions for account of members: == 
1. Transactions of specialists in stocks in which they are 
71,325 
91,430 


162,755 


11,500 
10,300 


21,800 


13,870 
11,815 


25,685 


96,695 

113,545 
18.60 
== 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange 
volume includes only sales. 

i 


Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended Sept. 3 end Sept. 10 


The Securities and Exchange Commission on Sept. 9 made 
public a summary for the week ended Sept. 3, 1938, of the 
corrected figures on oidd-lot transactions of odd-lot dealers 
and specialists in stocks, rights and warrants on the New 
York Stock Exchange. These data are based upon reports 
filed regularly with the Commission by odd-lot dealers and 
specialists. It will be noted that the summary shows cor- 
rected figures for two semi-weekly periods. Heretofore the 
weekly summary showed the corrected figures for each day 
of the week. This change, which will be continued in the 
future, was necessitated by a change in the clearing pro- 
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cedure used by odd-lot dealers. As in the past, however, 
the daily preliminary figures on odd-lot transactions will 
be made available each day at the Commission’s Wash- 
ington office. We also incorporate the figures for the week 
ended Sept. 10, which were released Sept. 15. 

ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEKS ENDED SEPT. 3, SEPT. 10, 1938 





PURCHASES 


SALES 
(Customers’ Orders to Seil) 


(Customers’ Orders to Buy) 


' 

i 

Trade Date | 
No. Ord.| Shares Value | 





No. Ord.| Shares Value 





392,353 $13,423 2041 15,548 | 408,757|$13,284,719 
9,858 | 247,326) 8,328,865 


229,628} 8,067,750) 
621,981/$21,491,044) 20,598 | 656,083/$21,613,584 


14,661 
8,259 


22,920 


Aug. 29, 30, 31__-_- 
Sept. 1,2 and 3-- 





Total for week _- 





Closed 
8,919 
11,463 


20,382 


Sept. 5 Exchange 
Sept. 6and7 7,505 202,572| $7,381,10* 
Sept. 8, 9 and 10 10,729 285,574) 10,136,070 


18,234 488 ,1461$17,517,178 


218,08° 
283,436 


$7,808,283 
9,381,325 


501,525 $17,189,608 




















Total for week 


The figures for the week ended Aug. 27 were given in 


our issue of Sept. 3, page 1415. 
—_ a 


Changes in Amount of Their own Stock Reacquired 
by Companies Listed on New York Stock and New 
York Curb Exchanges 

The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reaequired hold- 

ings of their own stock was issued by the Exchange on 

Sept. 15. A previous list was given in these columns of 

Aug. 13, page 966. The following is the list made available 

by the Stock Exchange on Sept. 15: 





Shares 
Per Latest 
Report 
20,026 

6,724 
1,900 


Shares 
Previously 
 Company— 
Atlas Corp. common. _- 
Bucyrus-Erie Co. 7% preferred 
Celotex Corp. (The) common 
Century Ribbon Mills, Inc. 7% preferred P 20 
Collins & Aikman Corp. 5% preferred 240 
Consolidated Oil Corp. common 302,013 
Davega Stores Corp. 5% preferred 1,400 2,400 
Detroit Edison Co. (The) common 6,453 
General Motors Corp. common 
General Realty & Utilities Corp. $6 preferred 
International Silver Co. preferred 
Lone Star Cement Corp. common 
Mathieson Alkali Works (Inc.) (The) common 
National Gypsum Co. common 
Outlet Co. (The) 7% preferred 
Plymouth Oil Co. common 
Pure Oil Co. (The) 6% preferred 
Real Silk Hoseiry Mills, Inc. preferred 
Frank G. Shattuck Co. common 
Sloss-Sheffield Steel & Iron Co. $6 preferred 
Standard Oil Co. (Ind.) capital 
Swift & Co. capital 
Texas Corp. (The) capital 
Transamerica Corp. capital 
Webster-Eisenlohr, Inc. 7% preferred 
Wheeling Steel Corp. 6% preferred 
F,. W. Woolworth Co. common 
Youngstown Sheet & Tube Co. (The) common 
American Coal Co. of Alleghany County (The) capital 


* Includes 5,789 shares not listed. 


The New York Curb Exchange announced on Sept. 15 that 
the following is a list of fully listed companies which have 
reported changes in the amount of reaequired stock held: 

: Shares Shares 

r Previously 

Name— Reported 
American Cities Power & Light Corp. (A opt. div. ser. 1936). 10,835 
American Cities Power & Light Corp. (Cv. A opt. div. ser.) .- 85 
American General Corp. ($2 div. ser. pref.)_......--------- 
American General Corp. (common) 

Bickford’s, Inc. (preferred 

Blue Ridge Corp. ($3 conv. pref.) - - 

Brillo Mfg. Co., Inc. (class A) - -_- 

Charis Corp. (common) 

Cohn & Rosenberger, Inc. (common) 

Crown Central Petroleum Corp. (common) 
Crown Drug Co. (common) 

Electric Shareholdings Corp. ($6 Cv. pref,)._...____-.------- 
Electrographic Corp. (common) 

Hygrade Food Products Corp. (Cv. 6s, A 1949) 
Hygrade Food Products Corp. (Cv. 6s, B 1949) 
Hygrade Food Products Corp. (common) 
International Utilities Corp. ($1.75 preferred) 
Kleinert (I. B.) Rubber Co. (common) 

Knott Corp. (common) 

Louisiana Land & Exploration Co. (capital) 
North American Rayon Corp. (6% prior preferred) 
Paramount Motors Corp. (common) 

Rustless Iron & Steel Corp. (common) 

Starrett Corp. (V. t. c. common) 

Sterchi Bros Stores, Inc. (6% 1st preferred) 
Sterchi Bros. Stores, Inc. (5% 2d preferred) 
Trans-Lux Corp. (common) 


New York Stock Exchange Amends Rule Covering 
Registration of Branch Offices 

The Board of Governors of the New York Stock Exchange 
at a meeting Sept. 14 amended the rule covering registration 
of branch offices by adding a paragraph to provide that a 
member firm establishing a branch office shall not, for a 
period of six months, without the consent of the previous 
employer, employ any person who has been, within the pre- 
ceeding three months, employed by another member or 
member firm in the same vicinity, unless such person has 
been voluntarily released. The Committee on Member 
Firms may, however, waive application of the rule in its 
diseretion. 

SEC Issues Analysis of Earnings of Electric and 
Gas Companies 

"Financial statistics for 150 operating and combination 
operating-holding companies in the electric and gas utility 
field, all of which are subsidiaries of registered holding com- 
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panies were issued by the Securities and Exchange Commis- 


sion Sept. 11. 

According to Washington advices of Sept. 11 to the New 
York ‘‘Times”’: 

These figures showed that only one company had failed in 1937 to earn 
interest on its funded debt. All but 16 companies were listed as having 
earned fixed charges and dividends on their preferred stocks during the year, 
while 42 were classified as having arrearages of dividends on their preferred 
stocks. 

In submitting the study to W. O. Douglas, Chairman of the SEC, C. 
Roy Davis, Director of the Public Utilities Division of the Commission, 
said that the combined assets of the companies covered ‘‘aggregate $9,563 ,- 
686,059, which is approximately 70% of the total assets of all registered 
holding company systems."" The 150 operating companies had combined 
in 1937 gross earnings of $1,442,350,455, he stated, and at the end of that 
year served 16,842,267 electric and gas customers in 22,306 communities. 

“The data,’’ Mr. Smith stated, ‘‘were obtained principally from the 1937 
annual reports to stockholders, and our calculations are the result of our 
best understanding and interpretation of such reports.” 

Bonds and debentures of the 150 companies were listed at $4,103,187 ,167, 
preferred stock at $1,540,052,469, and common stock, $1,908,135,635. 
The average rate of interest on bonds and debentures was 4.57%, and the 
average dividend rate on preferred stock, 6.20%. Total capitalization and 
surplus outstanding was put at $8,274,994,519. 

Funded debt interest was $187,667,422, taxes were $181,090,653 and 
requirements for dividends on preferred stock were $95,615,122. 

The times which funded debt interest was earned varied greatly, ranging 
from a high of 10.80 to a low of 0.92 and having an average of 2.58: the 
times which fixed charges and preferred stock dividends were earned ranged 
from a high of 5.85 to a low of 0.43, with an average of 1.57; the return on 
common stock and surplus ranged from a high of 31% toa low of minus 
23.20% for an average of 7.07%. 

Taxes also showed a wide variation, running from 20% of gross revenue 
to a low of 5.52% and an average of 12.55%. Different rates in the taxes 
of various States were chiefly responsible for the wide range, it is understood. 

The funded debt interest rate for the 150 companies ran from a high of 
6% to a low of 3.25%, with an average of 4.57%: preferred stock dividend 
rates ran from a high of 7.67% to a low of 4.50%, with an average of 6.20, 
while capitalization of property and investments ran from a high of 113.20% 
to a low of 62 for an average of 95.20. 

Financial statistics for the operating utility companies covered in the 
study summarized by registered holding company system of which they are 
members showed that the operating compa:ies of only one system, the North 
Continental Utilities Corp., failed to earn funded debt interest. Under 
the same summarization the operating companies of only two holding 
company systems, the Utilities Power and Light Corp. and the North 
American Gas and Electric Co., failed to earn preferred dividends as well 


as fixed charges. 
a 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$209,400,000 Aug. 31 Compares with $210,700,000 
July 31 

The following announcement showing the total value of 
commercial paper outstanding on Aug. 31 was issued on 

Sept. 13 by the Federal Reserve Bank of New York: 

Reports received by this Bank from commercial paper dealers show a 

total of $209,400,000 of open market paper outstanding on Aug. 31, 1938. 

This figure for Aug. 31 compares with $210,700,000 out- 

standing on July 30, and with $329,000, on Aug. 31, 1937. 

selow we furnish a two-year comparison of the figures: 








19 1937— 1937— 
pe ae $209,400,000| Dee. 31... .-- $279,200.000] Mar. 31_._.- $290,400.000 
pS papa 210,700,000 | Nov. 30-._--- 311.000.000| Feb. 28 _ _ __..267,600.000 
June 30... ...225,300.000| Oct. 31. _.-- 323.400.000| Jan. 31___.. 243,800,000 
May 31._.--. 251,200,000 Sept. 30 peels 331,400.000] 1935— 

Apr. 30... -.. 271,400.000 . 31... .---329'000.000| Dee. 31-_ . .... 215,200,000 
Mar. 31... _- 96 .600,000 july 31____--324.700.000| Nov. 30_- -...191,300.000 
Feb. 28... - 292,600.000 | June 30- - -...284.600.000|Oet. 31. - ....198.200,000 
GS Wha sca cs 299,300,000 | May 31_____- 26 .900.000|Sept. 30 _- ---- 197,300,000 
Apr 30_....- 285.000.000! Aug. 31_--..- 205 .200.000 

a 
Bankers’ Acceptances Outstanding Decreased $6,- 


428,420 During August—Total Aug. 31 Reported 
at $258,319,612—$85,562,142 Below Year Ago 

The volume of outstanding bankers’ dollar acceptances 
on Aug. 51, 1938, amounted to $258,319,612, a decrease of 
$6,428,420 from the July figure of $264,748,032, it was 
announced on Sept. 12 by the Acceptance Analysis Unit of 
the Federal Reserve Bank of New York. This is the small- 
est amount of acceptances outstanding in over 20 years. 
As compared with last year, the Aug. 31 total is $85,562,142 
below that of Aug. 31, 1987, when the acceptances outstand- 
ing amounted to $343,881,754. 

During August this year increases occurred in credits 
drawn for imports and dollar exchange; in the year-to-year 
comparisons only dollar exchange credits were above Aug. 31 
last year. The following is the report for Aug. 31, 1988, as 
issued by the New York Reserve Bank, Sept. 12: 


BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 




















Federal Reserve District Aug. 31, 1938 | Jwdy 30, 1938 | Aug. 31, 1937 

° | rae eee rn $27,395,361 $27,824,718 $34,242,346 
ae EE a ode On od 187,883,426 191,634,544 251,618,375 
3. Philadelphia ................ 9,133,807 8,945,050 13,463,670 
S Ss oh cden duns eckeds 2,680,144 2,572,058 2,924,405 
i Se eee ress 203,003 771,374 266,591 
en a 1,432,923 1,422,817 1,636,067 
Oe 7,742,530 8,191,846 13,597,583 
x Se ere eS ee 332,366 333,379 323,679 
9. Minneapolis___..____________ 2,098,057 2,047,162 2,785,976 
Ss Ee BIO cick > <> cassie sath) ectabetee U6! <eglentad ties) eae 
A a 277,777 275,364 1,635,264 
12. San Francisco...._..__...-. 19,140,308 20,729,720 21,387,798 
Cra ON isis si is os cd $258,319.612 ' $264,748,032 | $343,881,754 





Decrease for month, $6,428,420. Decrease for year, $85,562,142. 




















> 
Chronicle 1709 
ACCORDING TO NATURE OF CREDIT 
Aug. 31, 1938 | July 30, 1938 | Aug. 31, 1937 
Imports bd bu sebibonciadestadbwbea $83,364,329 $77,904,440 $133 ,444,501 
ers eee eee 57,894,003 62,776,804 71,257,827 
Domestic shipments_______.___-_- 9,763,809 9,984,762 10,124,461 
Domestic warehouse credits _ _ _.__ 45,362,629 50,034,857 58,038,606 
Dollar exchange _ . _.__..._._.-- 1,660,751 1,041,366 1,635,012 
Based on goods stored in or shipped 
between foreign countries os 60,274,091 63,005,803 69,381,347 
BILLS HELD BY ACCEPTING BANKS 
ER ie ee eT Ey, Ra doe RR Rr $128,890,499 
Soe Gr OU 25 855s, 0 oe ck OS ee se ee 86,771,159 
Total bus Be eh ed bhooimetadidet Arcos bbe dense naa ee $215,661,658 
; 1,172,605 


CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 

















SEPT. 12, 1938 
Dealers’ Dealers’ Dealers’ Dealers’ 
Days — Buying Rates| Selling Rates Days— Buying Rates| Selling "ates 
inc deco ess le 7-16 Geictdi wed 9-16 6 
ee ey ly 7-16 + peers % 9-16 
RO ay oT 7-16 peer % 9-16 








The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Aug. 31, 1936: 


1936— 1937— 1938— 


Oe oe $308,112,141| May 29-._..$385,795,967 | Mar. 31___-- $292,742,315 
Sept. 30____- 315,000,590 | June 30-.... 364,203,843 | Apr. 30-- -.- 278,707,940 
cee 330,205,152] July 31_._.. 351,556,950| May 31___-- 268 098,573 
Nov. 30_..-. 349,053,490] Aug. 31_.... 343/881.754 | June 30..... 264,222,590 
Dec. 31____- 372,816,963 | Sept. 30____- 344,419,113 | July 30___-- 264.748 ,032 
1937— (leant 346,246,657 | Aug. 31____- 258,319,612 
; a ae 387,227,280! Nov. 30_.__- 348,026,993 
Feb. 27....- 401,107,760 ' Dee. 31____- 343,065,947 
Mar. 31_-.-- 396,471,668 ‘Jan. 31_.__- 325,804,395 
AGt: 365-..: 395,031,279! Feb. 28__--. 307,115,312 
—~< 


Short Interest in Stocks on New York Curb Exchange 
Decreased During August 


The total short position in stocks dealt in on the New 
York Curb Exchange for the month of August, reported as 
of Aug. 31, 1988, amounted to 11,670 shares. This com- 
pares with 13,992 shares on July 29 last, and is the smallest 
total reported since December, 1931, when the short position 
figures were first published, the Exchange announced on 
Sept. 18. There were only four issues in which the short 
interest totaled 500 shares or more, the largest being 910 
shares in National Union Radio Corp. common, in which 
there was no short interest in the preceding month. 

—_—__——— 


Regulation L Amended—Relates to Interlocking Bank 
Directorates 


Regulation L of the Board of Governors of the Federal 
Reserve System, relating to interlocking bank directorates 
under the Clayton Act, has been amended, effective Feb. 1, 
1939, to read as follows: 

Section 3. (a) Any private banker or any director, officer, or employee 
of a member bank of the Federal Reserve System may be at the same time 
a director, officer, or employee of not more than one cooperative bank, 
credit union or other similar institution. 


This announcement was sent to member banks by 
Federal Reserve Bank of New York, Sept. 6. 
i 


National Bank Earnings for First Half of 1938 Decreased 
Below Previous Six Months Reports Acting Comp- 
troller of Currency Diggs—-Current Net Earnings 
of $124,410,000 Compare with $140,259,000 in Last 
Half of 1937 

Acting Comptroller of the Currency Marshall R. Diggs 
announced on Sept. 6 that the 5,248 active National banks 
in the country on June 30, 1938, reported gross earnings for 
the first six months of 1988 amounting to $414,761,000 and 
expenses of $290,351,000, resulting in net earnings from cur- 
rent operations of $124,410,000 compared to $140,259,000 in 
the previous six months. Adding to the net earnings profits 

‘on securities sold of $53,546,000 and recoveries on loans and 

investments, &c., previously charged off of $40,332,000, less 

losses and depreciation of $105,723,000, the net profits before 
dividends in the period amounted to $112,565,000, which 
was 7.14% of the par value of common and preferred capi- 
tal stock, and 3.44% of capital funds. Dividends declared 
on common and preferred capital were $69,816,000 and 
$5,098,000, respectively, a total of $74,914,000, representing 
4.75% of the total par value of capital stock, Acting Comp- 


troller Diggs said, adding: 

In the year ended June 30, 1938, 
before dividends were $208,423,000, a 
amount reported for the previous year. 

The gross earnings from current operations aggregated $850,551,000, and 
the expenses, $585,882,000, resulting in net earnings from current opera- 
tions of $264,669,000, a decrease of $4,677,000 in the year. Recoveries 
from assets previously charged off of $161,742,000, including profits on 
securities sold of $76,620,000, decreased $117,841,000, and losses and 
depreciation charged off of $217,988,000 decreased $44,380,000. 

Dividends declared on common and preferred stock totaled $143,740.000 
in comparison with $153,475,000 in 1937. The dividends were 9.11% of 
common and preferred capital, and 4.39% of capital funds. 

A comparison of-the earnings, expenses and dividends in the year ended 
June 30, 1938, with those for the year ended June 30, 1928, shows that 
although there were nearly 2,500 fewer banks in 1938 and a decrease of 
$16,435,000 in the par value of capital stock outstanding, the net earnings 
from current operations of $264,669,000 and net profits before dividends 
of $208,423,000 were but $62,748,000 and $61,735,000, respectively, 


less than 10 years previous. 


the 


the net profits of National banks 
decrease of $78,138,000 in the 
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Gross earnings from current operations in 1938 include service charges 
on deposit accounts of $33,519,000, a charge not generally required of 
depositors until recent years, and trust department income of $33,447,000, 
which increased $17,282,000 in the 10-year period. 

Expenses in 1938 include interest on deposits of $127,052,000, a 
decrease of $325,233,000 since 1928, due principally to the Banking Act 
of 1935, which prohibited the payment of interest on demand deposits 
subsequent to August, 1937. 

Dividends of 9.11% on capital stock in 1938 are compared to 12.88% 


in 1928. 
Pate SS 


Turnover of Bank Deposits, According to Governors of 
Federal Reserve Board, at Slowest Rate on Record 
—Increase in Member Bank Reserves—-Develop- 
ments at Country Banks 

“At the present time” it is learned from the September 
issue of the Federal Reserve “Bulletin” “the country’s volume 
of demand deposits, as well as of total deposits, including time 
accounts, is near the all-time peak reached at the end of 
1936, while the turnover of these deposits is at the slowest 
rate on record.” These comments are made in the “Bulle- 
tin’ by the Board of Governors of the Federal Reserve 
System in the Review of the Month. From the “Bulletin” 
we quote: 

Increase in Member Bank Reserves 

Since the beginning of April member bank reserves have increased by 
about $850,000,000 as a consequence of disbursements by the United States 
Treasury of funds held on deposit with Federal Reserve banks. Reserves 
in excess of requirements during the period increased by about $1,400,- 
000,000, of which $750,000,000 resulted from the reduction in reserve 
requirements by the Board of Governors the middle of April. By the 
middle of July excess reserves had increased to $3,150,000,000, close to 
the high level of August, 1936. They subsequently declined somewhat 
and on Aug. 24 amounted to $2,980,000,000. Fluctuations in member bank 
reserves and in Treasury balances with the Reserve banks are shown in 
the charts on page 760. 

Treasury balances with the Reserve banks, which were increased on 
April 14 by $1,400,000,000 as the result of the release of inactive gold by 
the Treasury, were rapidly drawn down until the middle of July, largely 
for the retirement of $800,000,000 of Treasury bills. In the following four 
weeks current receipts, including proceeds from the sale of Reconstruction 
Finance Corporation notes and Treasury bilis exceeded disbursements 
and Treasury balances increased by $200,000,000, witb a consequent reduc- 
tion in excess reserves. In the latter part of August expenditures were 
again larger than receipts, Treasury balances declined somewhat, and 
excess reserves increased. 

The principal factor in the variations in Treasury deposits at the Reserve 
banks since April has been changes in the amount of outstanding Treasury 
bills, which was reduced by $800,000,000 from April 27 to July 20 and 
increased by $250,000,000 in the five weeks ending Aug. 24, There have 
been, however, other important Treasury receipts and expenditures. For 
the entire period from April 1 to Aug. 24, net disbursements by the Treasury 
on account of the excess of current budget expenditures over receipts were 
large, amounting to about $1,000.000,000, reflecting in part increased 
disbursements for relief. Payments for the purchase of gold amounted 
to about $250,000,000 in the period. These expenditures were partly offset 
by net cash receipts from other Treasury transactions, including about 
$350,000,000 of net proceeds from the sale of notes of the Commodity 
Credit Corporation and the RFC, about $150,000,000 from United States 
Savings bonds, about $200,000,000 of net receipts for the unemployment 
trust fund under the Social Security Act, and the return to the Treasurer of 
about $250,000,000 from Treasury deposits with commercial banks. 


Recent Banking Developments 

Treasury expenditures from its balances with the Reserve banks this 
year have resulted in some increase in bank deposits, as well as in bank 
reserves. Deposits at city banks are now at the highest level in over a year. 
The increase ip bank dep: “*s has been accompamed by a further decline in 
the turnover of deposits, ...., in the rate at which they are used. At the 
present time the country’s volume of demand deposits, as well as of total 
deposits including t:me accounts, is near the all-time peak reached at the 
end of 1936, while the turnover of these deposits is at the slowest rate on 
record. 

Although reserves and deposits of banks have increased, total loans 
and investments declined until July. Retirement of United States Govern- 
ment short-term obligations reduced the supply of securities available to 
banks, and bank loans to commerce and industry continued to decline as 
the result of reduced business activity and curtailment of inventories. In 
recent weeks there have been small increases in loans and investments of 
member banks in leading cities. While their holdings of direct obligations 
of the United States Government have declined somewhat, total invest- 
ments increased through purchases of Government guaranteed obligations 
and of other securities. Brokers’ loans increased slightly in August, and 
and commercial loans, which had declined sharply from last October, have 
also shown small increases. 

New call report figures as of June 30 show that while city banks have 
increased their holdings of investments since last autumn, country banks 
investments have been further reduced. At city banks loans have declined 
sharply until récent weeks. At country banks loans have been relatively 
stable. A drop in deposits at city banks last year has been followed by 
an expansion, whereas at country banks deposits have declined this year. 
Reserve balances of city banks have increased, but country banks have 
shown little change in their reserves, preferring to build up their deposits 
with city correspondents, which were already exceptionally large. Tables 
that show these developments are presented on pages 782-783. 


Developments at Country Banks 

A chart of selected items from the aggregate balance sheets of country 
member banks since the end of 1934 is given. The largest recent change 
on the chart is a decline of $430,000,000 in investment holdings from 
June, 1937 to June, 1938. About $190,000,000 of this decline was in 
holdings of United States Government obligations, most of which has 
occurred since last March in holdings of Treasury notes and of issues 
guaranteed by the Government. The remaining $240,000,000 represents 


the reduction in holdings of other securities, principally those of public 
utilities and railroads. 

Total loans of country banks showed little net change during the first 
half of 1938. They had increased substantially during 1937 and in some 
areas had begun to pick up as early as 1935. . . . 

Following the general decline during the depression, loans to customers 
by country banks began to increase in the Central and Western districts in 
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the spring of 1935. Elsewhere, however, country bank loans declined 


further. By the spring of 1936 the expansion had spread to the Southern 
districts, but in the Northeastern districts the decline continued until 
last year. 


Loans on real estate were the only class of loans to show an increase at 
country banks this year. Increases occurred in all Federal Reserve dis- 
tricts except Boston. Owing chiefly to the rise at country banks, real 
estate loans at al] member banks are now about $310,000,000 larger than 
in the spring of 1936 and amount to $2,600,000,000. The increase at 
country banks is more than twice as large as that of all other member 
banks and practically all of it is in loans op non-farm real estate. 

The volume of adjusted demand deposits (which exclude interbank 
balances, United States Government deposits, and items in process of 
collection) declined substantially at country banks in tbe first half of 1938, 
after showing little change during the previous year. The decline was 
larger than the usual seasonal amount, being $230,000,000 or nearly 4%. 
Each Federal Reserve district shared in this decrease, and the largest 
percentage decreases were in those districts that usually show the greatest 
seasonal drop. ‘Time deposits at country banks have shown little change 
this year, after increasing steadily since the early part of 1933. 

Country banks have continued to be well supplied with funds for lending 
and investment. Since June of last year they have built up their balances 
with city correspondents by approximately $250,000,000, of which about 
a third represents the transfer from the Reserve banks of part of the reserve 
balances set free when reserve requirements were reduced last April. 
Country bank balances with city correspondents on June 30 amounted 
to $1,800,000,000, which was not much below the all-time peak of $1,- 
930,000,000 in December, 1936, and about double the pre-depression 
volume. In addition to their large correspondent balances country banks 
now hold close to $500,000,000 of excess reserves with the Federal Reserve 
banks. 

Banks in Leading Cities 


Partly as a result of the building up of country bank balances with 
city banks, all of the additional bank reserves that have recently been 
supplied by the Treesury have keen acquired by city banks. Excess 
reserves of city banks have accordingly been increased by these additions 
to total reserves as well as by the reduction in reserve requirements in 
April. 

Notwithstanding this growth in excess reserves, total loans and invest- 
ments declined further during the first half of 1938 at banks both in New 
York and in 100 other leading cities. During July and August they 
increased somewhat. U.S. Government obligations held by city banks have 
increased this year and have recently been larger than at any time since 
the spring of 1937. ‘Their loans, however, declined steadily until August. 
The increase in holdings of Government securities was chiefly at New 
York City banks, which toward the close of August held about $380,- 
000,000 more of Government direct and fully guaranteed obligations than 
they did in September, 1937, the low point of their holdings for the last 
three years. Present holdings of New York City banks are still about 
$1,000,000,000 less than the maximum amount they held in the summer 
of 1936. 

During the period from March 7 of this year to June 30, the latest two 
call dates, banks in New York and other leading cities increased their 
holdings of Treasury bonds and of obligations guaranteed by the Govern- 
ment. They reduced holdings of Treasury notes and Treasury bills. 
These changes reflected the Treasury’s retirement of a substantial volume 
of bills and the refunding of Treasury notes into bonds. Outstanding 
securities carrying the Government guarantee were increased in the period 
with the issuance of notes by the CCC. The following table shows the 
changes in Government security holdings by types of issue and classes 
of member banks between March 7 and June 30, 1938: 


UNITED STATES GOVERNMENT SECURITIES HELD BY MEMBER 


















































BANKS, JUNE 30, 1938 
Mm Millions of Dollars; 
Total Change from March 7, 1938 
Holdings —_——— 
June 30. 1938 Direct Obligations Guar- 
ee anteed 
Guar- , ' Obli- 
Direct | anteed| Total Bonds | Notes | Bilis |gations 
Central reserve city | 
banks $ | ¢ $ $ $ $ s 
MOW TOE. soos ccken 3,031 709 | —149 +306 —171 | —284 +277 
NES atic wicca ea 859 122 | —148 +51 | —5& | —140 +22 
Reserve city banks____| 3,940 718 —22 +367 | —342 | —46 +70 
Country banks... ....- 2:385 | 579/ —91| —8| —73 | —11| —68 
All member banks.--|i0,215 |2,128 | —410 +715 —644 | —481 | +301 
Publicly offered debt | 
outstanding___..-.-- 33,463 |4,853 | —743 |+1.490 |—1,384 | —S848 | +207 











Loans of city banks, which had increased rapidly from early in 1936 to 
the autumn of 1937, subsequently declined by about $2,000,000,000, 
or by 20% , to approximately the low levels of 1935. About $700,000,000 
of this decline represents loans that security brokers and dealers repaid 
to New York City banks during the period of sharply declining stock prices 
last year and the first quarter of this year. More recently brokers’ loans 
have remained comparatively stable notwithstanding a recovery in stock 
prices. 

Most of the decline in loans at city banks has been in commercial loans, 
which declined steadily from the middle of last October through the first 
week of July. The decline amounted to about $450,000,000 in New York 
City and about $510,000,000 in 100 other leading cities. Outside of the 
Southern Federal Reserve districts of Richmond, Atlanta, and Dallas, 
declines in commercial loans were common to most of the large cities. 
Early in July the contraction in commercial loans appears to have ceased. 
Small increases were reported at many leading cities outside New York 
early in July and moderate increases occurred in New York City during the 
first half of August. In part this reflects seasonal influences that usually 
bring a resumption in commercial borrowing at city banks during the third 
quarter of the year. 

Although total loans and investments have decreased at city banks this 
year, demand deposits have increased. Drafts on deposits by customers of 
city banks to repay loans have been exceeded by deposits derived from 
Treasury expenditures out of balances at the Federal Reserve banks. At 
banks in 101 leading cities, the volume of adjusted demand deposits during 
the first balf of August, as shown by the chart, was about $600,000,000 
larger than the average for the first quarter of the year and about $500,- 
000,000 below the peak level reached at the end of 1936. 

Accompanying the increase in demand deposits at city banks during 
recent months there has been a notable slowing down in the rate at which 
these deposits are utilized. This rate of turnover, or the velocity of de- 
posits, represents the ratio of the amount of checks drawn against deposits 
over a period to the average volume of deposits during the same period. 
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Decline in Turnover of Deposits 

During the three years 1935-1937, demand deposits at New York City 
banks, exclusive of interbank deposits and United States Government 
deposits, turned over at an average rate of about 30 times per annum. 
From February through July of this year the average rate was about 2544 
times per annum, a decline of 15%. In the other 100 leading cities there 
was a comparable reduction, the average rate from February through 
July being 194 times per annum as compared with an average of 22 times 
per annum during the previous three years. In 1926 a comparatively 
normal pre-depression year, demand deposits turned over at the rate of 
about 80 times a year at banks in New York City and about 36 times at 
banks in other leading cities. The lower level of deposit turnover in re- 
cent years, especially at New York City banks, has reflected on the one 
hand the lower level of security market and general business activity and 
on the other hand an accumulation in city banks of a large volume of idle 
balances awaiting investment or other uses. 


i 


FDIC Seeks Data in Survey to Determine Feasibility of 
Increasing Insurance on Individual Deposits 


Leo T. Crowley, Chairman of the Federal Deposit Insur- 
ance Corporation, revealed on Sept. 12 that the Corporation 
is seeking data from banks in connection with a study of 
the possibility of insuring bank deposits above the present 
limit of $5,000. The FDIC was said to be inquirtmg regard- 
ing the increased liability which it would assume if the 
present insured account were raised to $10,000, or perhaps 
even $25,000. The extent of the investigation was indicated 
in the following Associated Press Washington dispatch of 
Sept. 12: 

Today there was sent to the 13,719 insured banks of the country a ques- 
tionnaire asking the number of deposit accounts below $5,000, between 
$5,000 and $10,000, between $10,000 and $25,000, and over $25,000. Mr. 
Crowley, recalling that Representative Henry B. Steagall (Democrat of 
Alabama), Chairman of the House Banking Committee, advocated the 
increase, said the FDIC wanted to find out how much extra risk would be 
involved. 

Mr. Crowley declined to commit the Corporation in advance of the 
survey, but he expressed the belief that if the additional risk were very 
small there would be little or no objection to increased insurance. 

Previous estimates have shown that 95% of the Nation’s desopits are 
covered by the $5,000 insurance now provided, but no recent studies have 
been made, and deposits since have grown to the near record total of 
about $47,500,000,000. 

The talk of higher insurance, Mr. Crowley explained, was not due to 
any weakness of the banks. He said they were in exccllent condition. 
Despite the business recession, he said, only 38 banks suspended in the 
first half of 1938, and five of them had not been able to get insurance. 

Other banking proposals which may be discussed during the next Con- 
gress include a request of the Federal Reserve Board for more power to 
control credit inflation by boosting reserve requirements, thc bill of 
Senator Carter Glass, Democrat of Virginia, to prevent further growth 
of bank holding companies, and consolidation of the three Federal bank 
examining agencies. 

Reserve Board officials believe any upturn in business has not progressed 
far enough for them to determine what, if any, new credit controls are 
needed. The Glass bill may be studied in connection with the current 
investigation of monopoly. 

The Administration is divided on what consolidation of bank examining 
duties should be made. The FDIC, the Reserve Board and the Comptroller 
of the Currency examine different sets of bank and exchange figures, so 
that most officials do not regard the apparent duplication as serious. 


SEE conan! 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To Be Dated Sept. 21, 1938 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills to be received at the Federal Re- 
serve Banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Monday, Sept. 19, were invited on Sept. 15 
by Secretary of the Treasury Henry Morgenthau Jr. Tenders 
will not be received at the Treasury Department, Washing- 
ton. The bills will be sold on a discount basis to the highest 
bidders. They will be dated Sept. 21, 1938, and will mature 
on Dec. 21, 1938, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of similar securities in amount of $101,150,000 on 
Sept. 21. In inviting the tenders to the offering on Sept. 15, 
Secretary Morgenthau said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
‘ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the fact amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 19, 
1938, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Sept. 21. 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4450, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
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any tax now or hereafter imposed by the United States or any of its Pos- 
sessions. 


Treasury Department Circular No. 418, as amended, and this notice 


prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


—_—>__ 


$218,660,000 Received to Offering of $100,000,000 of 
91-Day Treasury Bills Dated Sept. 14—$100,000,000 

Accepted at Average Rate of 0.103% 

Announcement that bids of $218 ,660,000 had been received 
to the offering of $100,000,000, or thereabouts, of 91-day 
Treasury bills dated Sept. 14, 1938 and maturing Dee. 14, 
1938, was made on Sept. 12 by Henry Morgenthau Jr., 
Secretary of the Treasury. The tenders to the offering were 
received at the Federal Reserve Banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, Sept. 12. 
Of the tenders received, Secretary Morgenthau said, $100,- 
000,000 were accepted. Reference to the offering of bills 
was made in our Sept. 10 issue, page 1571. 

The details of the results of the offering, as made known 
by Secretary Morgenthau, follow: 


Sn SEE ce eC ek ee Ns ae ee ’ 
ONT GORI i Sala a dine ods odé kdbadhubelcseackuds teks $700,000 ‘000 


Range of accepted bids: 


High, 100. 
Low, 99.968; equivalent rate approximately 0.127%. 
Average price, 99.974; equivalent rate approximately 0.103%. 


» (20% of the amount bid for at the low price was accepted.) 
—_—_p>—___ 


$14,000,000 of 1% Consolidated Debentures Offered by 
Federal Intermediate Credit Banks—Issue Over- 


Subscribed 


A new issue of $14,000,000 of 1% consolidated debentures 
was offered on Sept. 12 by Federal Intermediate Credit 
Bank System. The books to the offering were closed within 
a short time following a heavy over-subseription, it was an- 
nounced by Charles R. Dunn, fiscal agent of the banks. 
The debentures, which are the joint and several obligations 
of the 12 banks, were sold at a slight premium over par 
value. They are dated Sept. 15 and will mature in six to 12 
months. There was a maturity of $5,600,000 in similar 
securities on Sept. 15, and the securities now outstanding 
total approximately $204 ,925,000. 


-— OH 


Final Figures on Treasury’s Sept. 15 Financing—Cash 
Subscriptions of $803,771,400 Allotted for 244% 
Bonds and 114% Notes—$7,549,278,850 Subscribed 
—Exchange Subscriptions of $424,089.100 Allotted 
in Full 

The final subscription and allotment figures with respect 
to the offering last week of 244% Treasury bonds of 1950-52 
and 1%% Treasury notes of Series A-1943, were announced 
on Sept. 14 by Henry Morgenthau Jr., Secretary of the Treas- 
ury. The bonds were offered for cash in amount of $400,- 
000,000, or thereabouts, and the notes in amount of $300,- 
000,000, or thereabouts—both the bonds and notes, in addi- 
tion, were offered for the amount of maturing 1 14% Treasur 
notes of Series E-1938, tendered in exchange and accepted. 
The 14% notes, of which $433,460,900 are outstanding, 
will mature on Dee. 15, 1938. Reference to the Sept. 15 
financing of the Treasury was made in our issue of Sept. 10, 
page 1571. 

Cash subscriptions received to the offering totaled $7 ,549,- 
278,850, Secretary Morgenthau announced. The amount 
allocated was reported at $803,771,400. All exchange sub- 
scriptions of the maturing 114% notes, amounting to $424,- 
089,100, were allotted in full. 

For the 244% bonds eash subscriptions of $4,487 ,353 ,650 
were received and $461,681,100 allotted. The exchange 
subscriptions tendered and allotted for the bonds amounted 
to $397 239,100, making a total of $858,920,200 allocated. 
A total of $3,061 ,925,200 wa: tendered in eash for the 14% 
notes, of which $342,090,300 was allocated. The tenders 
and allotments of the exchange subscriptions for the notes 
were in amount of $26,850,000, bringing to $368 940,300 the 
amount allotted for the new notes. The holders of $9,371,- 
800 of 144% Treasury notes who did not exchange their 
holdings for either the new bonds or notes will be paid in 
cash when they mature on Dee. 15. Subseriptions and 
allotments, as announced by Secretary Morgenthau were 
divided among the several Federal Reserve districts and 
the Treasury as follows: 

24.% TREASURY BONDS OF 1950-52 























Total Exchange 
Federal Reserve Total Cash Total Cash | Subscriptions Total 
Distria Subscriptions | Subscriptions Received Subscriptions 
keceived Allotted (Allotted Allotted 
in Full) 

PEP ES = $459,228,600 | $46,801,800 $9,150,800 $55,952,600 
New York. ..-.------- 2,036,057,700 | 204,609,100 | 283,941,200 488,550,300 
Philadelphia - - ---~---- 287 613,250 30,005,100 6,388,200 36,393,300 
Cleveland . ...-.------ 269,438,950 28,228,950 3,656,000 31,884,950 
Richmond----.------- 141,925,250 15,064,250 4,933,800 19,998,050 
RORAMAG s 6 io coo onete 127,211,100 14,861,450 1,601,000 16,462,450 
CRIGGED..< ccacccannes 458 ,647 ,650 47,635,350 57,788,700 105,424,050 
GE; TOU. cc ccoscsas 104,021,150 11,876,760 4,662,400 16,539,150 
Minneapolis ---- -- .-- 58,237,700 6,201,500 1,923,500 8,125,000 
Kansas City ....----- 89,527,750 9,685,850 14,347,600 24,033,450 
ha bteseeudeon 82,253,600 8,904,950 3,372,300 12,277,250 
San Francisco - ------ 290 254,950 29,469,00C 5,115,100 34,584,100 
IES ow iter manning 82,936,000 8,337,050 58, 8,695,550 
WOO 5 2. cs dvsiwke $4 ,487.353.650 '$461,681,100 |$397,239.100 | $858,920,200 
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1%% TREASURY NOTES OF SERIES A-1943 
Total Exchange}| 
Federal Reserve Total Cash Total Cash | Subscriptions Total 
Distria Subscriptions | Subscriptions Received Subscriptions 
Received Allotted (Allotted Allotted 
tn Full) 
I is cruising $221,601,200 | $24,688,500 $2,055,500 $26,744,000 
» i eee 1,410,911,000 | 155,556,000 16,312,500 171,868,500 
Philadelphia - - . ~~ ~~ - - 174,600,600 19,342,500 353,500 19,696,000 
Cleveland . ..-.------- 196,955,600 21,941,800 1,604,000 23,545,800 
Richmond..-..-...-.-..- 100 267,800 11,373,100 737 ,C00 12,110,100 
, RESETS 98,547,800 12,303,000 195,000 12,498,000 
| SSS RRR NS 351,016,500 39,472,300 3,512,400 42,984,700 
St. Louis nc cates 86,307,300 9,990,900 528,500 10,519,400 
Minneapolis - . ..-.--- 46,043,000 5,315,7CO 190.500 5,506,200 
Kanes Olty ....-.-.-- 70,863,200 8,094,300 660 ,600 8,754,900 
SN ad ascakeccvce 59,914,300 6,950,500 60 ,000 7,010,500 
San Francisco - - . .- -- 243,629,900 26,922,500 433.500 27,356,000 
TED ok orate adus 1,267,000 139,200 207,000 346,200 
(0 re $3,061 ,925,200 '$342,090.300 ' $26,850.000 | $368,940.300 
a 


Treasury Department Statement Showing Amount of 
Government Securities Held as Investments in 
Trust Funds 

Secretary of the Treasury Henry Morgenthau Jr. on Sept. 6 
made available the figures relative to the amount of Govern- 
ment and other securities held in governmental trust accounts 

and by governmental corporations and agencies as of July 27, 

1938. This is the sixth of a new series of monthly reports 

issued by the Treasury Department. The previous state- 

ment was given in our issue of Aug. 13, page 971. The 
present statement—that for July 27—shows a total of $4,- 

635,131,000 of securities held as investments in trust funds 

and in accounts of governmental agencies, of which $4,- 

320,596,000 were Government securities, $269,702,000 Gov- 

ernment-guaranteed securities and $44,833,000 other securi- 

ties. The statement in full follows: 


SECURITIES HELD AS INVESTMENTS IN TRUST FUNDS AND IN AC- 
COUNTS OF CERTAIN GOVERNMENTAL CORPORATIONS AND 
AGENCIES ON DATES INDICATED 





























Government- 
P Government Guaranteed Other 
Fund of Agency Securtties Securities Securtttes * 

As of July 27, 1938— $ $ $s 
Postal Savings System.....-....-.-... 928,196,000} 166,834,000} -___._--- 
Federal Deposit Insurance Corporation.| 369,094,000); ....----| © -.-_-_.- 
Individual Indian trust funds..-.-...-.- 42,463,000 71,000 21,000 
Mutual mortgage insurance fund and 

housing insurance fund........-...- Fe re 
Federal Savings & Loan Insurance Corp. 10,015,000} 102,687,000}; -_.--_--- 
Civil Service retirement and disability 

BGs « cir besadihevdeghactsctetins SF eS 
U.8. Government life insurance fund (1)| 762,867,000} §-_-.---- 42,067,000 
D. C. teachers’ retirement fund (2)---- 5,536,000 95,000 1,965,000 
Alien property custodian fund. -.-..-.-.-- OT ae oe Ste ee 
Panama Canal zone funds (1)--------- 1,850,000 5,000 290,000 
General Post fund, veterans’ administra- 

Kn ckidblnnbdvttenedsedurwcond LOR SEE... pancwuks 1,000 
Library of Congress trust fund (2) - - - -- TE. *-" ap teees lacie 435,000 
D.C. workmen's compensation fund (1) _ i .°  Beteines 11,000 
Longshoremen’s & harbor workers’ com- 

pensation fund (1)....--...-....-.-- 117,000 10,000 43,000 

special deposit account. ----__- eee eEh Oe weed gates 
National Institute of Health gift fund. - De. -Gikeeskeas | sseciaesn 
Comptroller of the currency employees’ 

retirement fund.................... . : Vidwebisal’ </aateens- 
Pershing Hall Memorial fund. --------_- °*) ccusisane «| “Swinedos« 
National Park trust fund (2)......_..- BE >> ‘ebbedneels.. oO neunenoe 
Ainsworth Library fund, Walter Reed 

general hospital. ................... ee A oni Sal eae 
District of Columbia water fund. .-____- EE... 2 ae oe 
Unemployment trust fund__....._..__- CE Cee ceweeee” - sentewe 
Railroad retirement account. _._....__- A nacehbegl ° csexrace 
Old-age reserve account_............_. Fae a welehaebal ©. Kcbacpee 
Foreign service retirement & disability 

RS aie ie Nias Ob ghee inc aps ow wale ma: .. \ccsheacsal. eenwads 
Canal zone retirement and disability 

ce i a i dee ae |v wee aieee 
Adjustment service certificate fund. ___- DEE. “anke@ecal  psdnaes— 
Alas retirement & disability 

as hatha seaminctdhedd hnte Shveten bp endian al 502,000 inmuete. iiilnteninoe 
WE Mai nuns iiacdutlon deta set wai 4,320,596,000] 269,702,000} 44,833,000 
A8 of-July 31, 1938— 
Federal Farm Mortgage Corporation...|  ......--]| | -------- 762,705,000 
Federal Land banks___-...........___- 58,311,000} -.------ 500, 
Federal Intermediate Credit banks. ____ 64,935,000 9,000,000; --..-_-- 
Banks for cooperatives... ___.....____ 62,436,000} 23,995,000 8,500,000 
Production Credit corporations. ._____. 5,109,000 13,948,000} 25,907,000 
Prod Credit associations. ...____. 1,702,000 11,011,000}; 75,293,000 
Joint Stock Land banks. **__..___.____ 1,638,000 7,351,000 42, 
Fedcral Home Loan banks-_-___...____ 25,426,000} 10,182,000} --_.___- 
Home Owners’ Loan Corporation. ___- LAE. caewenkel \ soncocee 
Reconstruction Finance Corporation.___| 48,020,000} _-.--.--| _______- 
Corporation_**_____ Be = locuawiual "Loses a 
U. 8. Spruce Production Corporation__- SS ARTS aera 
Leen BB Ie eo a te ae 272,689,000] 75,487,001 873,147,000 





Note—All trust funds may be invested in Government and Government-guaranteed 
securities, and certain funds may also be invested in additional securities as in- 
dicated: (1) In Federal farm loan bonds; (2) no limitations. 

Consist principally of Federal farm loan bonds and Federal Intermediate Credit 
Bank debentures. ** Latest figures available. 


——<f————— 


President Roosevelt Says United States Is Not Com- 
mitted to Any Foreign Powers in Event of War— 
Deplores Press Interpretations of Foreign Policy 

The United States is in no way committed to any foreign 

powers as to the course it would follow in the event of a 

major war, President Roosevelt said on Sept. 9 at a press 

conference in Hyde Park, N. Y., shortly before leaving for 
the bedside of his son, James, ill in Rochester, Minn. The 

President indicated his displeasure with what he regarded 

as incorrect newspaper interpretations of recent statements 

of the United States foreign policy. In reporting his remarks, 

a dispatch by John C. O’Brien ae Hyde Park to the New 

York “Herald Tribune”’ said in part: 

The President's criticism of the interpretations of American foreign 
by what he called that part of the press which was using the i ar 
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came when he was asked if the impression abroad that the United States 
was allied, morally at least, with the European democracies in a sort of stop- 
Hitler movement was well founded. 

The President was told that the impression seemed to have grown from 
recent utterances by himself, Cordell Hull, Secretary of State; Joseph P. 
Kennedy, Ambassador to the Court of St. James's, and William C. Bullitt, 
Ambassador to France. 

As to the press reports of Ambassador Bullitt’s recent speech, the Presi- 
dent said the ambassador and the embassy at Paris had categorically denied 
that he had pledged American support ip the event of France’s being drawn 
into a European war. 

Any impression that American spokesmen had committed the United 
States even to moral support of a democratic front against Germany, the 
President added, were interpretations by columnists and editorial writers. 
Such interpretations, he said, were about 100% wrong. 

Asked to clarify American policy with respect to support of the European 
democracies in their efforts to avert a war, the President pointed to his own 
recent speeches and the statements of Secretary Hull. 


- 
—_ 





President Roosevelt and Senator Glass Differ on Value 
of Poll Tax—Executive Criticizes This Limitation 
of Franchise, Which Is Defended by Virginia 
Legislator—Jersey Attorney General Holds Persons 
on Relief Entitled to Vote 


A proposal to deny the franchise to persons on relief was 
sharply criticized on Sept. 10 by President Roosevelt, who 
defended the right of relief workers to vote and attacked 
the poll tax as an outmoded instrument for restricting the 
franchise. The President’s suggestion that the poll tax 
be eliminated found an opponent on Sept. 11, when Senator 
Carter Glass of Virginia said that anyone who urged repeal 
of his State’s poll tax had “an absolutely superficial knowl- 
edge of the matter.” Mr. Roosevelt’s comments were sum- 
marized as follows in a Hyde Park, N. Y., dispatch of 
Sept. 10 to the New York “Times”: 

Directing his remarks against what he identified as the Women’s Rebel- 
lion, Inc., an organization of New Jersey women seeking to prevent relief 
recipients from voting, Mr. Roosevelt said that it would be just as sensible 
to limit the franchise to meu who had the degree of Bachelor of Arts. 

With the suggestion that members of the New Jersey organization be 
referred to as ladies and that the term be used in quotation marks, Mr. 
Roosevelt said that the logical corclusion of such a trend of thought would 
be for the men of the State to start a revolution for the purpose of limiting 
the right to vote to men with academic distinction. 

He recalled the stand taken by Dr. Charles W. Eliot, former President 
of Harvard University, against women’s suffrage and his observation on a 
counter-movement by Harvard students to restrict the franchise to men 
having A.B. degrees. He quoted Dr. Eliot as having said that under such 
a restriction the United States would remain a republic for just about 
three years. 

Poll Taz as Relic of Past 
* The President’s criticism of the poll tax came when he was asked about 
a personal letter he had written to Brooks Hays, Democratic National 
Committeeman from Arkansas, where it is proposed to amend the State 
Constitution to abolish the tax. 

Mr. Roosevelt said of the levy that it seemed to be a remnant of the 
Revelutionary period, when ownership of property was necessary to partici- 
pation in an election. The Nation had been getting away from the poll 
tax more and more during the past decade, he said. 

Selecting Virginia as an illustration, the President pointed out that 
as a result of the poll tax only about a third of the white population 
voted. He cautioned his auditors not to interpret his remarks as having 
any connection with the inability of Negroes to vote in some parts of 
the State. This question, he maintained, should be treated separately. 


In quoting Senator Glass’s reply, Associated Press Wash- 
ington advices of Sept. 11 said: 

Senator Glass was a member of the Virginia Constitutional Convention 
of 1901-02 and was author of the suffrage section which included the poll 
tax. Revenue from the Virginia tax goes into a school fund. 

“It has been demonstrated over and over again,’’ Mr. Glass declared, 
“that the poll tax has little to do with the number of white people who 
exercise their right of suffrage, since scarcely one-half of the people—or 
frequently less than one-half of the people—who qualify by payment of 
the poll tax actually vote.’ 

Mr. Glass said that the total vote for Governor in Lynchburg last 
November was 1,060, “‘whereas 10,253 qualified as far as payment of poll 
taxes is concerned.” 

Similarly, Mr. Glass said that in the 1936 election, “when there was 
supposed to be a contest on,’”’ only 5,070 Lynchburg voters visited the polls 
although 10,460 had paid poll taxes. 

Mr. Glass added that he thought these examples from his home city 
were “typical of what happens all over the State.’’ 

The Virginian made it plain that he thought every State was entitled 
to determine its own suffrage qualifications. 

“So far from advocating the repeal of the poll tax, I am rather in- 
clined to advocate what I understand to be the Australian system, to 
impose a penal tax on every qualified voter who fails without good reason 
to exercise his right of suffrage,’ he said. 

The Senator declared that it was not unreasonable to ask a voter to 
contribute “a dollar or a dollar and a half six months before election for a 
fund to help educate his children.” 


Attorney General David T. Wilentz: of New Jersey, in 
response to a request from the Women’s Rebellion, Inc., 
for his opinion on the proposal that relief recipients and 
Works Progress Administration employees be barred from 
voting, held that such individuals are not paupers and 
cannot be deprived of their franchise rights. 

Reporting this, the Newark “Evening News” of Sept. 12 
continued : 

Mr. Wilentz announced his decision in a letter to Mrs. Sarah Oliver 
Hulswit of Suffern, N. Y., National Chairman of the Women’s Rebellion, 
Inc., who asked him for an opinion last week. 

The opinion was based on a Supreme Court decision in a case of 
Sayres against inhabitants of Springfield. Mr. Wilentz said this opinion 
held that before anyone could be considered a pauper legal proceedings 
must be held by a judicial officer adjudging him a pauper. 
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“In my judgment,’”’ said Mi Wilentz, “it is inconceivable that any such 
adjudication could properly be made against those who, because of unusual 
economic conditions, are receiving assistance through agencies of the Fed- 
eral Government.” 

Mrs. Hulswit contended that Article 2 of the State Constitution pro- 
hibits those on relief from voting. Her organization is opposed to election 
of New Deal advocates to Congress. She charged that relief recipients 
and WPA workers were “intimidated and coerced’? by Government officials 
in voting and could not ‘“‘vote freely.” 

Mrs. Hulswit declared it was for these reasons and not for any in- 
charitable feeling toward the relief clients that she believed they should 
be disenfranchised. 

W. Warren Barbour, candidate for the Republican nomination for 
United States Senator, today announced he will engage counsel to oppose 
any attempt to disenfranchise WPA workers or persons on relief. Mr. 
Barbour’s statement was the result of the demand made upon Mr. Wilentz 
for a ruling by the women’s organization. 


President Roosevelt Returns From Minnesota 
Successful Operation is Performed on 
Hastens to Confer With Secretary Hull 

The European crisis brought President Roosevelt into 
conference with Secretary of State Hull immediately upon 
the President’s return to Washington on Sept. 15 from 
Rochester, Minn., where he hastened last week, to be 

resent at the operation performed upon his son James. 

The operation was a success and young Mr. Roosevelt was 

in the recovery stages when the President left him. The 

President’s departure for Minnesota was noted in our issue 

of Sept. 10, page, 1573. 

The following, taken from a Washington dispatch of 
Sept. 15 to the New York “Herald-Tribune’”’, describes the 
events attending Mr. Roosevelt’s return: 

President Roosevelt, on arrival here tonight from Rochester, Minn., was 
greeted by Cordell Hull, Secretary of State, with whom he at once plunged 
into a discussion of the European situation. 

Secretary Hull, with Harry Woodring, Secretary of War, leaped upon 
the Presidentiai train before it came to 2 full stop at 6.55 p.m. Both re- 
mained with the President, giving him a summary of events, for twenty 
minutes before the party came off the train. They accompanied the Presi- 
dent to the White House, where it was announced that, rather than run the 
risk of embarrassing European chancelleries by commenting on the foreign 
crisis, the President had decided to cancel tomorrow's press conference. 
The President's demeanor was grave as he left the train. 

The secret reports of the State Department, coming in from all the 
capitals of Europe, were laid before the President on the train and at the 
White House, where Mr. Hull remained only a short time. The most eagerly 
scanned were those from London, where Ambassador Joseph P. Kennedy 
has access to authoritative reports on what was said today at Haus Wachen- 
fels, near Berchtesgaden, between Chancellor Adolf Hitler and Prime 
Minister Neville Chamberlain. ‘ 


Because of the tense international situation, the President, 
on Sept. 16 was obliged to cancel his engagement to speak 
the following day (today) at Poughkeepsie at the exercises 
celebrating the 150th anniversary of the ratification of the 
New York State Constitution. 

a 


Department of Agriculture Examiner Denies Appeal for 
Delay in Kansas City Stockyards Commission Rate 
Hearing 


John C. Brooke, Examiner for the Department of Agri- 
culture, on Sept. 12 overruled motions to delay proceedings 
in the Kansas City Stockyards commission rate case, and 
reopened hearings at which commission merchants appeared 
“under protest.” The case was referred to in the “Chron- 
icle” of Sept. 10, pages 1576-77. The litigation involves 
commission charges at Kansas City Stockyards, promul- 
gated by Secretary of Agriculture Wallace in 1933, and 
overruled by the United States Supreme Court early this 
year in a decision holding them invalid because Mr. Wallace 
did not give commission merchants opportunity to submit 
rebuttal evidence before issuing an order making them 
effective. In reporting latest developments. a Washington 
dispatch of Sept. 12 to the New York “Journal of Com- 
merce” said: 

The Supreme Court ruling was the basis for changes in administrative 
procedure of a number of other Federal agencies to conform their activities 
in issuing orders to meet the decision. 

Opening the hearings today, John B. Gauge, counsel for commission 
merchants, protested that the hearings should not be resumed until expira- 
tion of the 30-day period provided by Secretary Wallace for the filing of 
exceptions in the new proceedings. 

Examiner Brooke ruled that commission men could file their exceptions 
at any time up to a final decision in the case, and refused to postpone 
the hearings. 

Attorney Gauge and Co-counsel Thomas T. Cooke of New York City 
asked for and were granted a 30-minute suspension of the hearing in order 
to appeal the ruling directly to Secretary Wallace, but found that he was 
out of town. 

Attorneys for the commission merchants then agreed to go on with the 
hearing under protest. Mr. Gauge attacked the proposed rate schedules 
as “arbitrary and dictatorial,” and moved that the order under which they 
would be made effective be set aside because it was based on out-of-date 
evidence compiled by the Department back in 1933. 

This motion was also denied by the Department Examiner. 

The hearings, which will continue tomorrow, cover fairness and reason- 
ableness of the rates ordered by Secretary Wallace and whether they shall 
become retroactive to 1933, which would return to livestock shippers about 
$650,000 impounded by the Federal courts from that year until 1936. 


<i 
Q- 


Coal Producers Obtain Injunction Barring BCC from 
Making Cost Data Public 

An injunction was obtained Sept. 14 by twenty-two coal 

operators from the Federal Court of Appeals at Washington, 

D. C., restraining the Bituminous Coal Commission from 


After 
Son— 
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carrying out its announced purpose to make public the in- 
dividual basic production costs of the companies. 

The petition was made to the Appeals Court after a similar 
ae men had been denied by the Federal District Court on 
July 9. 
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New York Plans Simplification of Unemployment 
Insurance Law 


Herman A. Gray, Chairman of the Unemployment Insur- 
ance State Advisory Council, stated Sept. 14 that the Coun- 
cil’s Committee on Amendments would soon invite technical 
experts and other persons interested in unemployment insur- 
ance to confer with the committee on possible ways of 
simplifying the New York Unemployment Insurance Law. 

Pointing out that the Committee on Amendments consists of George F. 
Meany, President of the New York State Federation of Labor; Marion B. 
Folsom, Treasurer of Eastman Kodak Co., and himself, Mr. Gray said 
that the committee was proceeding under a resolution of the council 
adopted last spring which authorized the committee to continue its study 
of possible betterment of the law and to consult with representatives of 
the various interested groups. 

“The conferences with those invited to participate,” Mr. Gray said, 
“will be informal and designed to bring about an interchange of the best 
informed opinion available to aid the committee in its work. As a result 
of these discussions, it is hoped that the Committee on Amendments will 
be in position to submit definite proposals to the State Advisory Council 
and, through it, to the Industrial Commissioner, the Governor, and the 
Legislature.’’ 

i a 


Secretary Hull Defends Reciprocal Trade Program in 
Interchange with John D. M. Hamilton—Replies 
to Republican Chairman’s Charges of Misleading 
Information Regarding Policy’s Effects 


Secretary of State Hull on Sept. 3, in a reply to a letter 
dated Aug. 13 from John D. M. Hamilton, Chairman of the 
Republican National Committee, criticized “the misleading 
use of trade statistics” by Mr. Hamilton, and said that the 
latter had given out inaccurate information in an effort 
to divert attention from Republican efforts to prejudice 
farmers against the reciprocal trade program. Mr. Hull 
defended the accuracy of the State Department’s reports 
on the reciprocal trade program, and reiterated that the 
policy was a constructive and fundamental contribution 
toward the maintenance of world peace. 

Mr. Hamilton’s letter, in which he accused the State 
Department of giving our misleading information, was 
summarized in the following Washington dispatch of Aug. 15 
to the New York “Sun”: 

Mr. Hamilton challenged the accuracy of statements which Secretary 
Hull made in a recent communication to Senator James P. Pope just before 
the Senator was defeated for renomination in the Democratic primary in 
Idaho. 

Mr. Hamilton accused the State Department of issuing propaganda 
‘‘which is harmful to all and helpful to none.”” He charged that the Ad- 
ministration, in its efforts to show the value in the reciprocal trade program, 
had selected statistics designed to show it in its most favorable light, but 
not to present a true picture of it. 


May Forecast Campaign 

His letter was considered particularly significant in view of the present 
situation, in which the New Deal’s farm program is threatened with falling 
prices resulting from huge farm surpluses. Some observers predicted it 
would indicate the trend of Republican attack upon the trade agreements 
in the forthcoming election campaign in farm areas. 

Mr. Hamilton questioned particularly the contention that the reciprocal 
trade agreements had been a “powerful constructive force in the interests 
of world peace.” He demanded to know how the assertion could be re- 
conciled with the Roosevelt administration's expenditures for armaments. 

“The Roosevelt Administration,’’ he said, ‘“‘has increased its expenditures 
for national defense from $540,000,000 for the pre-agreement fiscal year 
1934 to $1,028,000,000 for the fiscal year 1938. The State Department has 
issued licenses for the export of war materials of $14,438,934 for the first 
six months of 1936, $22,281,487 for the same period in 1937 and $36,920,711 
for a like period in 1938. 

“In view of your constant contention that the reciprocal trade agreements 
constitute a force in the interest of world peace, do you not agree that it is 
ironical that in order to deefend your program you are compelled to rely 
on figures comprising such huge increases in the export trade of this country 
in war material ?’’ 


In reporting Mr. Hull’s reply, a Washington dispatch, 
Sept. 3 to the New York ‘‘Times”’ said: 

Mr. Hamilton had alluded to Secretary Hull’s letter to Senator Pope 
in which Mr. Hull recalled today he “‘pointed out the misleading use of trade 
statistics in attempts to prejudice farmers against the trade agreements 
program.” Mr. Hamilton’s “wing’’ of the Republican Party was called 
upon by the Secretary to support ‘‘the paramount interests of the Nation” 
at this “critical time’ in world affairs. The Secretary declared that the 
trade agreements had served the interests of a majority of the American 
people and the cause of world peace as well. 

“The trade-agreements istered cautiously and ip faithful 
compliance with the expressed intent of Congress—is serving the immediate 
practical interests of the great majority of people in this country,” Mr. 
Hull said. 

“It is likewise serving the great cause of world peace at this critical 
time when every possible weight should be cast into the balance on the 
side of peace. I hope that those for whom you speak will rise to a great 
opportunity; will abandon futile attacks on this program; and will con- 
centrate on serving the paramount interests of the Nation.” 

Calis Statement Baseless 

The Secretary of State took up one by one charges made/by Mr. Hamilton 
and declared baseless the assertion that he had ascribed the increase in 
agricultural exports this year chiefly to trade agreements. On the contrary, 
he said, he had made it “‘perfectly clear” that the increase in 1938 agricul- 
tural exports were the manifestation of the passing of the effects of the 1936 
drought, to which he said he bad called attenticn. 

“Evidently the newly found zeal of your factional group for truth in 
such matters does not run very deep,”’ the Secretary wrote, ‘‘for I understand 
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that it is still having circulated throughout the farming regions the same 
misleading 1937 import figures for certain farm products, comparing them 
with 1932, to which I have been referring. 

‘This circular, however, says nothing whatever about the ‘true reasons’ 
for the increased imports in 1937. It says nothing whatever about the decline 
of such imports in 1938. It says not a word about the large exports of the 
very same products in 1938. It is as silent as Julius Caesar concerhing farm 
income and farm prices in 1937, compared with completely collapsed farm 
income and farm prices in 1932. By such hocus-pocus it asks the public to 
conclude that farmers are being ‘sold down the river.’ 

“This new resolution of your committee group to deal virtuously witb 
the truth would be more convincing if you would promptly discontinue 
and repudiate these unfair attacks on the program and thus make your 
actions conform with your precepts. 

“It is a genuine service to the farmers of this country to do something 
concrete and substantial toward helping them recover markets at home and 
abroad for their surpluses. It is obviously a disservice to them to misuse 
trade figures with a view to arousing unwarranted fears and prejudices 
among them which can only obstruct genuuine progress in dealing witb 
the farm problem.” 

Blames Hawley-Smoot Tariff 

Mr. Hull said it was evident that Mr. Hamilton and his ‘‘wing’’ did 
pot like the trade treaty program nor the farm program of the Adminis- 
tration, but that the ‘“‘notorious Hawley-Smoot Tariff Act,’”’ enacted under 
the Hoover Administration, had made both programs necessary. It was 
evident, Mr. Hull declared, that the policy of extreme protectionism was 
still supported by ‘“‘you and a segment of your organization in spite of the 
more enlightened attitude being taken by many of the ablest leaders and 
vast numbers of the rank and file of your party faith.”’ 

“Nothing could better illustrate the failure of the leadership which you 
represent to come to grips with this whole problem,” said Mr. Hull, “than 
the criticism you make of this Department for comparing ‘present trade 
figures with those of 1934 or some later year instead of with those of 1929, 
the last year before the Hawley-Smoot Act became effective.’ The reasons 
for not comparing present trade figures with those in 1929 are much simpler 
and more straightforward than the far-fetched and unwarranted motives 
which you seek to impute in your letter. 

“The truth of the matter is that it was the trade situation which existed 
in 1932, and not that in 1929, which was left on the doorstep of this Adminis- 
tration. You would, of course like to forget what happened between 1929 
and 1932. But the people of this country, including the millions of farmers 
and others who were bankrupted or ruined during this identical period, have 
not forgotten and cannot forget.’ 

In the coneluding portion of his letter to Mr. Hamilton, 
Secretary Hull said in part: 

Multilateral agreements to reduce trade barriers are highly desirable; but 
under present chaotic world economic conditions, it is not possible either 
to negotiate them or make them operative in any effective measure. Reason 
and experience both show that the unprecedented network of trade re- 
strictions can be driven down only through the reciprocal trade program, 
based on the most-favored-nation principle of equality of treatment. This 
alone can pave the way to the fullest development of all forms of interna- 
tional trade, because it is the only practicable means at this time of breaking 
the log jam which obstructs triangular and multilateral trade. 

Finally, I desire once more to emphasize that this mode of solution which 
we in the United States are following has already made real progress. 

We have concluded 18 agreements with countries accounting for nearly 
40% of our total foreign trade. We are gradually removing or reducing an 
ever-widening circle of restrictions to trade; so that, other conditions per- 
mitting, more trade can flow than would otherwise be possible. 
le We believe that the fact that our exports to trade-agreement countries in 
1937 were 60% greater than in 1935, but to non-agreement countries only 
39% greater, is not without significance. Other available statistics support 
this view. We are now engaged in trade negotiations which, if successfully 
concluded, will greatly enlarge the trade coverage of the program. 
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Butter Prices Highest in Month, as Federal Agency 
Continues Buying in Effort to Stabilize Market— 
Federal Holdings to Be Distributed for Relief 

Butter prices this week rose to the highest level in a month 
on the Chicago Mercantile Exchange, as the Government- 
financed Dairy Products Marketing Association bought 
1,811,000 pounds in New York and Chieago in an effort to 
stabilize the market. These purchases brought the holdings 
of the Association to 92,000,000 pounds on Sept. 13. Plans 
to purchase the butter were mentioned in the “Chronicle” 
of Sept. 3, page 1421. In discussing the statistical position 
of the commodity, a Chicago dispatch of Sept. 12 to the New 
York ‘““Times”’ said: 

The supply of butter on Sept. 1 showed an increase of nearly 29,000,000 
pounds over 4 month earlier, when stocks totaled 172,622,000, the largest 
on record for that date. 

This year’s record surplus of butter has been built up as a result of un- 
usually flush production. In the face cf the heavy output, the Federal 
Government has been holding up the price by authorizing a loan of $33,- 
375,000 to the Dairy Products Marketing Association, which may use the 
funds to buy up to 115,000,000 pounds of butter. As of Sept. 1 the DPMA 
ca 67,505,000 pounds, which left commercial holdings at 134,- 

Storage holdings of butter on Sept. 1, 1937, amounted to 134,885,000 
pounds. The average for that date for the 10 years of 1928-37 was 136,- 
000,000 pounds. 

Traders have pointed out that the Government's policy of pegging prices 
has increased the flow of milk into butter channels. The result has been 
greater production of butter because of the program and at the same time a 
probable decreased in consumption because prices have not been permitted 
to fall to their natural level. 

The Nation's supply of cheeses on Sept. 1 amounted to 127,979,000 
pounds, compared with the previous high record of 114,607,000 on Aug. 1 
and 105,026,000 on Sept. 1, 1937. 

Stocks of shell eggs, totaling 178,500,000 dozen on the first of this month, 
compared with 251,700,000 a year earlier and 192,330,000 on Aug. 1 last. 
dis eet rect Economics predicted recently that receipts of 

wo continue light in relation to a year ago an 

would be above 1937 levels. r ron eee 


The Federal Surplus Commodities Corporation was 
authorized Sept. 15 by the Agricultural Adjustment Adminis- 
tration to purchase 30,000,000 pounds of butter from the 
DPMA, and distribute it for relief purposes. 
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NLRB Rules in Favor of CIO Against Bank of America, 
San Francisco—Bank’s Employees Held Within 
Jurisdiction of Board—Bank Held to Engage in 
Inter-State Commerce 

A decision in behalf of the Committee for Industrial 
Organization against the Bank of America, National Trust 
& Savings Association of San Francisco, Calif., was handed 
down on Aug. 30 by National Labor Relations Board 
Examiner R. A. Denham, said the Los Angeles “Times” of 
Aug. 31, which also stated: 

The decision now 1s before the Board for enforcement unless the bank 
succeeds in stopping it, and is said to set a precedent under which the Board 
extends its jurisdiction far into the vast white-collar-worker field. 

Reinstatement Ordered 

An order to the bank to reinstate Edward C. Washer, with back pay, and 
not to oppose the organizing of its workers by the C. I. O. United Office and 
Professiona! Workers and to post notices in its establishments to this effect 
is contained in the Denham decision. 

The bank had denied that it comes within jurisdiction of the Board, that 
it had opposed the union, or that it had, as charged, discharged Mr. Washer 
last November for union activities. 

It has about 8,000 empioyees. 

The San Francisco “Chronicle” of Aug. 31 reported: 

Trial Examiner R. N. Denham, in charge of a 4-week hearing against the 
bank in Los Angeles four months ago, ruled the bank came within the scope 
of the Wagner Act, and wd guilty of an unfair .abor practice in discharging 
; a Or Washer, investment counselor (ie naty Miata cece é 
pe MMS NE Or dered Reinstated MBPS I4s~ 744 
p Mr- Washer, whose case was brought by the C. I. O. United Office and 
Professional Workers of America, was ruled reinstated with full pay to 
Nov. 27, 1937, and the bank was ordered to post notices informing employees 
they may join any union of their own choosing. 

Bank of America officials here said reinstatement of Mr. Washer would 
await a com-iance order by a Circuit Court and that in the event an order 
was issued the case will be appealed. 

Not Inter-State, Bank Says 
In the case, the bank contended its business was not of an inter-State 


nature. 
Examiner Denham said, ‘“‘“My finding is that this banking institution is 
engaged in interstate commerce by the transfer of money credit from 
one part of the United States to another.” 
If the substance of Mr. Denham’s intermediary report is sustained, it 
may be applied eventuai:y to 16,000 other American banking institutions. 


—— 


Closed Shop Contract Between Company and Inde- 
pendent Union Sustained by NLRB — Upholds 
Right to Discharge Employee for not Joining Union 


The National Labor Relations Board on Sept. 9 held 
valid a closed shop contract between the Aeolian-American 
Corp. of East Rochester, N. Y., and the unaffiliated union 
of Piano Employees, and said that the company, by dis- 
charging employees for failing to join the union, was not 
guilty of an unfair labor practice. The NLRB ruling was 
outlined as follows by United Press Washington advices 
dated Sept. 9: 

The Board’s decision cleared the company of charges of violating the 
Wagner Act, held that the independent union was not company-dominated, 
and that two Committee for Industrial Organization members were dis- 
charged because they would not join the union with the closed shop 
contract rather than for C. I. O. activity. 

The company permitted both the C. I. O. and unaffiliated union to carry 
on organizing activities inside the plant during working hours, the NLRB 
said. 

The closed shop contract with the independent union was negotiated 
after a check of union membership cards against company payrolls revealed 
that 326 of the 615 eligible workers had chosen the unaffiliated bargaining 
agency. 

The agreement came after brief negotiations, and although the Board 
said that the company’s “ready concession’? of a closed shop was “‘some- 
what suspicious,” the evidence was insufficient to sustain a charge that 
the contract was invalid. 

Charges against the company were filed by the C. I. O.’s Amalgamated 
Piano Workers of America after two veteran company employees, Walter 
Vicinus and John Christof, who were active in C. I. O., were discharged. 
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Ford Motor Co. Combats NLRB Charges——Counsel 
Complains Trial Examiners Did Not Hold Full 
Hearings 

Counsel for the Ford Motor Co. on Sept. 12 complained 
to the National Labor Relations Board that the trial exam- 
iner who heard charges of violation of the Wagner Labor 
Relations Act at the company’s assembly plant in Long 
Beach, Calif., failed to conduct a “full and fair hearing,” 
and possessed a prejudice against employers in general. 
Two hundred and thirteen exceptions were filed to the 
examiner’s report. Other NLRB charges against the com- 
pany were referred to in the “Chronicle” of Sept. 10, page 
1579. In the brief filed Sept. 12 Ford counsel pointed out 
that Trial Examiner Thomas H. Kennedy found that the 
company had discriminated against the United Automobile 
Workers of America, and recommended that it reinstate 129 
of the strikers at its Richmond, Calif., plant. The contro- 
versy was outlined in the following Associated Press Wash- 
ington dispatch of Sept. 12: 

Thomas H. Kennedy, the examiner, held that the company had interfered 
with the rights of its employees to join the United Auto Workers Union 
(Committee for Industrial Organization). 

The examiner also recommended that the management of the Long 
Beach plant withdraw bargaining recognition from the Independent Auto- 
mobile Workers organization and bargain with the U. A. W. upon request. 

Counsel for Ford protested that the examiner questioned witnesses at 
the hearing ‘‘with a view to eliciting testimony unfavorable” to the 
ccmpany. 
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Replying to the examiner’s recommendation that Ford reinstate workers 
who joined in a strike at the Long Beach plant last April 15, Ford counsel 
said the Board had no power to order reemployment of persons who 
voluntarily quit their jobs without suffering discrimination. Such an 
order, the compeny said, constitutes “an unjust and unreasonable inter- 
ference’ with its right to hire and fire. 

The company counsel added that reinstatement was impossible because 
the plant has been shut down since Sept. 4 in preparation for the produc- 
tion of new models. The examiner’s findings that the company was engaged 
in unfair labor practices at the Long Beach plant, Ford counsel contended, 
were not supported by the evidence produced at the hearings. The Board 
will fix a date for oral arguments on the company’s exceptions. 


On Sept. 15 the company filed another brief with the 
NLRB asking it to overrule proposed findings of Examiner 
T.E. Dudley in the St. Louis Ford ease. A previous reference 
to the case appeared in our issue of Aug. 27, page 1278. 

United Press advices from Washington Sept. 15 said in 
part, regarding the St. Louis case: 

Dudley recommended that Ford reinstate 192 employes, half of them 
with back pay, and grant sole bargaining rights for the St. Louis workers 
to U. A. W. The St. Louis case is one of six in which the board or one of 
its trial examiners has taken action against Ford. 

Ford's attorneys said the intermediate report ‘‘on its face shows that its 
findings, conclusions and recommendations are not the result of the exercise 
of a judicial appraisal of the facts and of the issues, but are arbitrary, 
capricious and the result of bias and prejudice.” 


_ 
—_- 


Boston Garment Strike Ends on 13th Day, When Union 
Wins Shorter Hours and Higher Wages 


A garment strike, involving major manufacturing firms 
in Boston, ended on Sept. 8, on its 13th day, and 1,000 
workers returned to their jobs, after an agreement had been 
reached between the manufacturers and the International 
Ladies’ Garment Workers’ Union, reducing working 
hours from 48 to 35 weekly, and providing 20% to 40% wage 
increases in both union and non-union shops. In reporting 
the end of the walkout, the Boston “Herald” of Sept. 9 said: 

Winning signed agreements containing increased wages, shorter hours 
and numerous shop benefits for about 200 men and women workers in 
three garment-making firms in the Kneeland Street district, the Inter- 
national Ladies’ Garment Workers’ Union yesterday ended a two-weeks’ 
strike in those 2stabiishments. 

At the same time the union announced it would proceed immediately 
with a drive to get the eight non-organized shops remaining in the industry 
in Boston into the I. L. G. W. U. About 1,300 are at work in these shops. 

The 200 who had been out on strike returned to their benches at once 
yesterday, first receiving strike benefits ranging from $16 to $50 for the 
two weeks. The funds were distributed by Rose Pesotta, general organizer 
of the union. 

Working hours are reduced under the agreement from 48 to 85 a week, 
Cistributed over five days. Labor Day will be a holiday with pay. Cut- 
ting, finishing and pressing departments, along with general hands, receive 
wage increases averaging from $1.50 to $3 a week. During slack seasons 
there wiil be an equal distribution of work. 
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Record of World Labor Disputes in 1937 Published by 
International Labor Office 


The 1938 edition of “Labor Statistics Year Book,” pub- 
lished recently by the International Labor Office, Geneva, 
Switzerland, reveals that of the 19 countries covered by 
its survey the United States had more labor disputes last 
year than any of the other nations. There were 4,740 dis- 
putes in the United States in 1937 which involved 1,860,621 
workers and a loss of 28,424,857 work days, according to 
the “Year Book.” The Labor Office reveals that there were 
a total of 10,267 labor disputes in the 19 countries surveyed 
last year which involved 4,223,994 workers and resulted iu 
a loss of 50,755,454 working days. 

Poland was next highest to the United States with 2,103 disputes 
involving 545,165 workers and a loss of 3,297,105 work days; Great 
Britain third, with 1,122 strikes involving 595,000 workers and a joss 
of 3,420,000 work days. 

Ozechoslovakia had 438 disputes involving 647,801 workers and a loss of 
8,982,257 work days; Australia, 242 disputes involving 96,173 workers and 
a loss of 557,111 work days; Canada, 274 disputes involving 71,905 work- 
ers and a loss of 886,393 work days. 

Other countries included in the report are Argentina, Belgiu:n, China, 
Denmark, Estonia, Finland, Ireland, New Zealand, Palestine, Rumania, 
Switzerland and the Union of South Africa. 


-— 


1938 National Income Estimated at $64,00,C00,000 


An estimate of the national income for 1938, placing the 
total at $64,000,000,000, was made Sept. 8 by officials of 
the Department of Commerce. Reporting the Department’s 
announcement, Associated Press dispatches of Sept. 8 con- 
tinued : 

This figure would be 6% or 7% below last year’s total of $69,380,- 
000,000, they said, but would be larger than that for any other year since 
the Nation’s prosperity peak in 1929. 

Again comparing with 1937, they said that since prices were lower 
this year than last, and the dollar was thus buying larger amounts of 
commodities, the decrease in actual production would be less than the 6% 
or 7% shown by the dollar figures. 

In compiling such figures the Department draws a distinction between 
“income produced,’’ or what actually has been increased or created, and 
“income paid out,” or production translated into the dollars that are put 
into pay envelopes and salary and dividend checks. The figures issued 
were on the basis of “income paid out,” since that is the measure of 
purchasing power. 
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86.8% of Producers Vote in Favor of Milk Price Fixed 
by New York State—Dealers Also Back Program 

Holton V. Noyes, New York State Commissioner of Agri- 

culture, announced on Sept. 12 that balloting on the State’s 
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order fixing prices to be paid to producers for milk sold in 
the New York metropolitan market was 86.8% in favor of the 
plan. _ Of 29,883 valid votes cast, 25,935 were in favor and 
only 3,948 opposed. The milk price order was referred to in 
the “Chronicle” of Aug. 27, page 1275. Further details of 
the announcement are given below, as contained in Asso- 
ciated Press advices of Sept. 12 from Albany: 


The order is part of a State-Federal milk marketing agreement covering 
deliveries from seven Northeastern States. 

Mr. Noyes said 35,596 ballots were cast by producers on the State order, 
of which 5,713 were rejected for various reasons, including: 

1 Those cast by producers who are members of cooperative associations 
which voted collectively for all members. 

2 Those cast by producers whose milk was not being delivered to plants 
approved by any health authority having jurisdiction in the marketing 
area. 

3 Those cast by producers whose names did not appear on a list of those 
delivering to an approved plant. 

Other ballots were rejected, the Commissioner said, because they were 
not completely filled out or because the intent of the voters could not be 
determined. 

Mr. Noyes asserted that 14 cooperatives which voted as units cast a 
total of 19,499 votes—98.3% of which favored the order. 


Support of milk dealers in the metropolitan New York 
area was pledged to the Federal-State milk marketing 
program Sept. 15 when their representatives met at a con- 
ference with E. W. Gaumitz, chief of the dairy section of 
the Agricultural Adjustment Administration. 
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Atlantic & Pacific Tea Co Starts Advertising Campaign 
to Bring to Public Notice Harmful Features of 
Patman Bill 


The proprietors of the Great Atlantic & Pacific Tea Co. 
on Sept. 15 started a surprise campaign against the punitive 
and discriminatory Patman bill designed to eliminate the 


chain store from the national economy, which is expected to 
be brought before the next session of Congress. The method 
pursued by George L. and John A. Hartford, chairman and 
President of the A. & P., in their efforts to combat the 
proposed bill, is an appeal to the common sense and fair 
mindedness of the American public through the advertising 
columns of newspapers of the country. The initial state- 
ment however appeared only in New York and other Eastern 
papers. The company declares ic will rely solely on this and 
similar kinds of defense and wi: avoid politics and lobbying. 
In the 79 years of the company’s existence it has rarely 
announced sides on either public or private questions. But 
the issue involved in the present case has not allowed it to 
maintain its accustomed silenec. It is pointed out that the 
managements interest in the matter is meagre compared 
with that of its employees, the farmer, and the consumer. 

In the 2,000-word ‘“‘statement of public policy’’ which appeared in the 
press of Sept. 15, the corporation charges that the bill Representative 
Wright Patman (Dem.), Texas, has said he will introduce at the next 
session of Congress, ‘‘would add almost another million to the roll of 
unemployed, wipe out 30% of the distributing machinery of all the farmers 
of the United States and rise the cost of living of the wage earners.” 

Because Representative Patman is ‘‘an able lobbyist and propagandist for 
his own bills’’ and “has been very successful in securing enactment of 
legislation which he has sponsored,’’ the management of the A. & P.. says 
the statement, “is faced with the necessity of deciding upon a course of 
action in relation to this proposed legislation—whether to do nothing and 
risk the possibility of the passage of the bill and the resulting forced dis- 
solution of this business, or to engage in an active campaign in opposition 
to the bill.” 

Because Representative Patman is ‘‘an able lobbyist and propagandist for 
his onw bills’’ and ‘‘has been very successful in securing enactment of 
legislation which he has sponsored,’’ the management of the A & P, says 
the statement, ‘‘is faced with the necessity of deciding upon a course of 
action in relation to this proposed legislation—whether to do nothing and 
risk the possibility of the passage of the billand the resulting forced dissolu- 
tion of this business, or to engage in an active campaign in oppositio to 
the bill.’’ 

Choosing the latter course, the Hartfords set forth the interests of man- 
agement, the company’s employees, the consumer, the farmer and labor 
as groups who “deserve consideration’’. 

‘We believe,’ the statement continues, ‘‘that when the American people 
have all of the facts they will make their decision known to their representa- 
tives in Congress. As Americans we Will be content with that decision.” 

Revealing that ‘‘out of any money earned annually from the business, in 
the case of George L. Hartford, 82% is paid to government in taxes; in the 
case of John A. Hartford, 83% is paid to government in taxes,’’ and that 
neither brother has any children, the statement declares that ‘“‘any moneys 
left out of their earnings would accrue to their estates, and in the event of 
their death, inheritance taxes would probably amount to two-thirds of 
such accrued earnings, leaving approximately six cents on the dollar as 
a motive for continued personal serive.”’ 

The interests of the 85,600 employees of the company, however, are ‘‘a 
matter of very grave concern. It is simply a statement of fact to say that 
the employees of the Great Atlantic & Pacific Tea Co. generally throughout 
the United States receive the highest wages and have the shortest working 
hours of any workers in the grocery business, whether chain store or in- 
dependent. More than 70% of these employees have been with the company 
for more than 10 years. Many of them have devoted all of their working 
lives to the interests of the company.”’ 

Declaring that the stores last year distributed at retail $881,700,000 
worth of food at a net profit of 1% , the statement in referring to the in- 
terests of the consumer, discusses price structures in chain and independent 
stores and says: 

‘Millions of families of limited incomes can only enjoy their present 
standard of living through these economies and savings. These millions of 
American families have helped us build a great business because they 
believe we have rendered them a great service. The company, therefore, 
has an obligation and a duty to protect the interests of these customers.”’ 

Equally disastrous would be the effect on the ‘eight million farm families 
engaged in producing the food consumed by the American people,’”’ the 
statement says. 
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“It is. therefore, obviously unfair to the farmer to propose legislation 
which would, at a single blow, wipe out 30% of his distributing machinery— 
and that 30% vhe part which reaches the public at low prices. It would be 
just as unfair to the farmer to propose putting out of business all of the 
independent grocers of the country who distribute 70% of his produce. Both 
chain food stores and independent grocers perform a distributive function 
vital to the interests of the farmer. If either failed to function the farmer 
would,be faced with tremendous surpluses and heartbreaking losses.”’ 

On the subject of labor, the statement, after aserting there are 900.000 
workers directly employed in the chain store industry. asks: 

‘“‘What course is open to us but to oppose the action of a man who, at a 

time when more than 11,000,000 wage earners are already out of work and 
3.000.000 families on relief, proposes a bill that would add almost another 
million to the rol] of unemployed, wipe out 30% of the distributing 
machinery of all the farmers of the United States and raise the cost of 
living of the wage earners of the United States. 
t ‘For many years it has been the wise policy of the national government 
to protect real wages and the purchasing power of the worker's dollar. Com- 
binations or agreements to raise prices, thus reducing real wages, have been 
declared illegal. 

“It certainly seems strange that it should now be proposed to destroy a 
group of businesses for the frankly admitted reason that they furnish the 
necessities of iife to the wage earner and his family at low prices.” 
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Urges Return to Individual Rights Under Government 
‘‘Protection’’—W. Laird Dean Decries Undue Offi- 
cial Interference in Either Big or Little Business 


Both “big” and “little” business occupy a necessary place 
in our national economy, and an attempt on the part of 
either to destroy the other would result “in the destruction 


of both and the attempt by society as a whole through its 
Government to perform the functions, of all business,” W. 
Laird Dean, President of the Kansas Bankers Association, 
told the nineteenth annual dinner of the Adirondack Bank- 
ers Association at Upper Saranac, N. Y., on Sept. 10. Mr. 
Dean termed the “malicious attacks of politicians against 
business generally,” attacks against banks, and said that 
“it is through the smooth and profitable operation of busi- 
ness that banks themselves prosper.” He continued: 

It is not necessary, before an audience of this intelligence, to detail the 
multitude of ways in which every part of our American system is dependent 
upon the other. We all know that successful business requires a prosperous 
agriculture and well paid labor. The proper exchange of goods and 
services between all groups, cliques and blocs in our society demands 
perfect balance between all of them and advantage to none. 

The precipitation of disagreements between groups, upon which politics 
thrives, causes group advantage and a resulting unbalanced economy. An 
unbalanced .economy brings direct social action by government, the 
assumption of individual or group responsibilities by society as a whole, 
burdening other groups, putting penalties on them for the sacrifice and 
suffering they have courageously endured for the maintenance of their 
own individuality, and by processes as logical as the processes of nature 
herself, leading to the increase of social undertakings until free society 
and free institutions are destroyed. 

The financing of these broad social undertakings puts government into 
the lending business and consequently into the position of a borrower to 
such an extent that individual action is discouraged, if not directly opposed, 
and the savings of our people lie idle in our banks awaiting the capital 
levy which will naturally follow the final absorption of income in the 
ever-increasing social activities of government. 

All of us in the East, West, North and South, business men, laborers, 
farmers and politicians, profess our undying love of our free American 
institutions, but we seem to lack the wisdom or courage to do anything 
to stop their destruction. 

Won’t we all be compelled to practice more patience and understanding, 
more real unselfishness? Is not the answer to most of our larger problems 
in business the rededication of ourselves to the basic principles of our 
democracy and the insistent demand for the return of our government to 
only those activities designed to protect the individual in working out his 
own destiny? 

We cannot accomplish this quickly, but as the momentum of our descent 
from the high plane of our original purpose has propelled us headlong 
iuto the economic chaos of our present situation, it seems to me the 
gradual momentum gained from each honest effort to reverse ourselves 
will accomplish a more rapid return to economic sanity than we realize. 

The wisdom to declare ourselves and the courage to enforce our declara- 
tions should be no more difficult for us than the wisdom and courage of 
those to whum we owe our undying gratitude for all that is or has been 
America. 

The funds in our banks are needed to finance the processes of production 
and distribution of goods just as*they have always been needed. Men 
need goods, men have goods to sell, the genius of our citizens will find 
new uses for more goods, and in these processes men will be employed 
at wages sufficient to supply themselves and their families with the things 
they are now denied and government can never supply, if we will but 
give economic forces an opportunity to freely function. 

No one wants to return to the evil practices of the past. Our experi- 
ence taught us what they were; but our problems as bankers and our 
problems as citizens cannot be solved, in my humble judgment, until we 
return as a nation to the simple faith of our fathers, giving again full 
power to the genius of the individual American citizen under the protec- 
tion of an enlightened government. 


<> 


Small Business Men Adopt Pledge to Preserve Free 
Enterprise—First Annual Convention Scores Gov- 
ernment Competition—Matthew Woll Sees Need 
for Change in NLRA 

A pledge to ‘preserve free enterprise’? was adopted on 

Sept. 14 by the National Small Business Men’s Association, 

in its first annual convention in Pittsburgh. Only 219 

delegates registered for the convention, a much smaller at- 

tendance than had been anticipaved. The keynote speech 

was delivered at the opening session on Sept. 13 by Dr. A. P. 

Haake of Chicago. who told the convention that members of 

the association must keep their own free enterprise from being 

stamped cut by the Federal Government. His speech was 
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reported as follows in a Pittsburgh dispatch of Sept. 13 to 
the New York **Times”’: 

Dr. Haake asserted that Government measures “‘aimed at big business” 
had hurt all business. 

The Administration was encroaching more and more on private business, 
he continued, ‘in spite of a direct and forceful warning issued to the Nation 
by Franklin D. Roosevelt, when he was a candidate for President in 1932." 

“It is unfortunate,”’ said Dr. Haake, ‘‘that after the President tasted the 
power he denied others the ability or wisdom to use, the same President 
should forget his own warning, and drop it in the waste-basket along with 
the splendid platform of the 1932 Democratic party.” 

Small business, he asserted, was in a position to act, because it controlled 
the votes as big business did not. He said that small firms included more 
than 90% of all business men and could direct between 18,000,000 and 
20,000,000 votes. 

“Politicians need votes to get power,” he said, ‘‘and it is in our hands to 
make situations to our liking if we use our votes properly.” 

Dewitt M. Emery, founder and president of the association, told dele- 
gates that small business wanted an Administration in which business men 
could put confidence. Mr. Emery is the owner of a printing firm in Akron, 
Ohio. 


At the session on Sept. 15 the National Labor Relations 
Act was attacked by delegates to the conference and by 
Reginald Boote, Secretary of the National Council of Inde- 
pendent Unions. The latter advocated a house-cleaning for 
organized unions. Reporting on the session Pittsburgh 
dispatches of Sept. 15 to the New York ‘‘Times”’ said in part: 

A resolution presented at the convention's first ‘labor session”’ read: 

‘*We believe in the principles of collective bargaining, but we insist upon 
immediate amendment of the Wagner Act to provide: Equal rights for em- 
ployer ard employe, review of evidence and decision by the courts, and the 
requirement of secret balloting under Federal supervision." 

Matthew Woll, Vice-President of the A. F. of L., in a speech tonight, 
agreed that the Wagner Act needs clarifying and that the method of its 
administration must be changed. 

“To many employers it appears as a device to raise an additional element 
of conflict between labor and management,” hesaid. ‘“Toa growing pumber 
of workers it becomes evident that this device may be used to shape, regulate 
and control the destiny of labor and labor organizations.” 

Mr. Woll asserted that government competition with business and gov- 
ernment propaganda against business were increasing unemployment and 
injuring labor as well as industry. 

The resolution, proposed as a plank in the convention's platform, will be 
voted on tomorrow. Today's attendance dwindled to about 100 members, 
compared with 200 yesterday. 
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C. C. Conway, Chairman Continental Can Co. Ad- 
dresses Meeting of National Petroleum Assn.— 
Senator O'Mahoney Also Speaks 


“Business cannot wait for either political or other con- 
ditions to be ironed out. Ours is the day-to-day job of 
trying to operate our business at a profit under any and 
all conditions,” Carle C. Conway, Chairman of Continental 


Can Co., Inc., told the convention of the National Petroleum 
Association at the Hotel Traymore, Atlantic City, N. J., 
Sept. 15, in a vigorous plea for more open-mindedness and 
guidance by actual results and realities on the part of 
business. In the course of an address on “Business in 
America and Europe,” Mr. Conway pointed out that “in 
whatever nation, we find always that the business conclu- 
sions to be arrived at must be based on cold, hard facts 
and not on preconceived theories or wishful thinking,” and 
added that we are in the greatest trial-and-error period 
in the world’s history. Stating that he believes business is 
solving and will continue to solve its problems, and that he 
believed in this country the punitive curtain is falling and 
the cooperative curtain is rising, he declared: 

“It would be a great achievement if business and Government . . . 
would sit around a table in a spirit of honest debate, with the national 
interest foremost in the minds of all. There are encouraging signs that 
such an attitude is in the making here. It behooves us to foster it all 
we can. Out of the present situation must come a method of harmonizing 
the national interest with the interest of industry.” 

Based upon the experience of his company and its associates doing 
business in England, France, Germany, Holland, Belgium, Cuba, Australia 
and South Africa, as well as in the United States, Mr. Conway pointed 
out that business must, and does, operate under many and widely varying 
conditions, both political and economic, and that the problem of manage- 
ment is to operate under the conditions confronting it. 

“It is a question whether many business gatherings, where practically 
the whole discussion is centered upon our political woes, are as helpful 
to us in tackling our next day’s work and problems as they would be if 
the time were devoted to studying what can be done under the conditions 
existing,” he said. 

“Normaley and stability are words of nostalgic reminiscence and do 
not indicate actual realities. We long for the peace and quiet of the old 
days and, at the same time, we move farther away from them by improv- 
irg our business methods each year.” 

The remarks of Senator O’Mahoney were summarized in 
an Atlantic City dispatch of Sept. 14 to the New York 
“Times” as follows: 


United States Senator Joseph O’Mahoney of Wyoming, Chairman of the 
National Economic Committee, also known as the Anti-Monopoly Investi- 
gating Committee, pledged that body today ‘‘to be helpful, not hostile to 
business."’ 

“The United States needs an economic constitution today as greatly as it 
needed the political Constitution in 1789,"’ Senator O'Mahoney said. ‘‘The 
organizers of corporations can go and write their own ticket. Under that 
condition, although corporations as a whole are properly conducted, still 
the door is open to abuses. One of the aims of the committee is to help 
develop rules that will set business free to govern itself, as the States are 
set free to govern themselves .”’ 

He explained that the committee is comprised of three Senators, three 
Representatives, and representatives of the Federal Trade Commission, 
Securities and Exchange Commission and the Departments of Treasury, 
Justice, Commerce and I.abor. He said the committee planned to bring 
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together in coordinated form all the information the government has been 
gathering in the last fifty years and to present it in open hearings, dates for 
which have not as yet been set, so that business may know all the facts. 

Senator O’Mahoney said that it is the duty of business to increase the 
consuming power of the great masses of the people, as business is organized 
along the lines of mass production and therefore mass consumption. 


————— 


Elisha Hanson Addresses Bar Meeting on Liberty and 
the Press 

The annual meeting of the Federation of the Bar Associa- 
tion of the Sixth Judicial District of New York, held at 
Elmira, on Sept. 10, heard Elisha Hanson deliver an ad- 
dress on “Liberty’s Debt to the Press.” Mr. Hanson, who 
is general counsel of the American Newspaper Publishers 
Association, credited American publishers with having pre- 
served the freedom of the press in this country by their 
own valiant efforts. 

Associated Press advices of Sept. 10 reported Mr. Han- 
son’s remarks, in part, as follows: 

“The National Labor Relations Act as it has been administered by the 
present Board has been invoked not only to regulate and control the 
operations of the press, but to intimidate those conducting the business of 
the press.” 

He reviewed the so-called Weirton case in which he said Hartley W. 
Barclay was subpoenaed last year to appear before the Board “and produce 
all of the papers, records, correspondence, memoranda and thoughts that 
entered into the preparation of an article he had written for his 
magazine.” 

Mr. Barclay refused, Mr. Hanson recalled, adding that “‘confronted by a 
courageous editor’s defiance, the Board dropped the matter without testing 
its protestations in court.” 

Mr. Hanson described freedom of the press as “‘not a special privilege” 
for publishers but as a “right of the people to have their information 
come to them free from® regulation, coloration or control by those who 
occupy positions of authority.” 

Mr. Hanson discussed restrictions of the press in Germany under the 
policy he attributed to Adolf Hitler that “it is the duty of the State to 
maintain a close check on the press because its influence on the people 
is by far the strongest and most forceful of all influences.” 

He contrasted conditions in Germany with the successful fight he said 
was waged by publishers on a provision of the National Industrial Relations 
Act that he declared would have given the President ‘“‘unlimited power” 


over the press. 
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Grenville Clark, Noted Lawyer, Observes Threat to 
Civil Liberties in United States—Points to Danger 
of Federal Deficits 

Grenville Clark, law partner of the late Elihu Root and 

Chairman of the American Bar Association told a dinner 

gathering of the Chicago Bar Association Sept. 15 that three 

current tendencies constitute a threat to American civil 
liberties. He listed these trends as: 
1. Continuance of deficit financing by the Federal 

Government. 

2. Increasing centralization of governmental power. 

3. “Recently developed techniques for the artificial per- 
petuation in power of a government regime.”’ 

Reporting Mr. Clark’s remarks, press dispatches of Sept. 

15, from Chicago to the New York Times’ said in part: 


The three trends, Mr. Clark held, were more alarming than such curren* 
“symptoms” as the “lawless deportation’’ of persons from various com- 
munities, the ‘arbitrary withholding’ of licenses for public meetings, 
attempts by employers to suppress labor organizations and attempts by 
employes to impair the right of other workers to work. 

Public resentment at such abuses, he said, was a healthful sign. Mr. 
Clark declared that while much had been said and written about the 
economic effects of an unbalanced budget, too little thought had been given 
to the potential effect of deficit financing on the rights of free speech. press 
and assembly. 

If government spending beyond revenues continued to the point where 
inflation became inevitable, Mr. Clark pointed out that the ‘dislocations 
and uncertainties’’ which would result would bring ‘‘confusion and chaos, 
disillusion and resentment"’ to the millions whose savings and investments 
were impaired. 

‘“Thus,”’ he said, “there is produced a state of emergency which gives 
rise to a demand for a strong government in order that stability may be 
reestablished on almost any terms.’’ 

Asserting that only a people resolved to maintain democratic government 
and civil liberties could resist the pressure, Mr. Clark continued: 

“The point is that the kind of government with the kind of authority 
that might be created under such conditions might, in the process of bring- 
ing order out of confusion, find it necessary to suppress criticism and thus 
to destroy those fundamental! rights of free expression that we have taken 
for granted in this country for five generations.” 

Mr. Clark pointed out that although the United States is one of the 
richest countries in the world the Federal Government for eight years has 
failed to balance its accounts and has borrowed $20,000,000,000, with a 
new deficit of $4,000,000,000 indicated. 

Politicians of all parties, he said, ignored the situation, talking vaguely 
of retrenchments and increased revenues without offering any adequate 
plans for accomplishing either. The problem, he said, had gone beyond 
the question of retrenchment and called for “heavy new taxation on a scale 
probably greater than has ever been contemplated in this country and 
involving all economic levels.’’ He continued: 

“The ultimate question is whether the people at large will have the 
intelligence and the resolution to sustain both the retrenchment and the 
new taxation that will be required if this nine-year record of deficit financing 
is to be stopped.”’ 

Discussing the growing centralization of power, including enlarged regu- 
lation of agriculture, regulation cf the issuance of security and commodity 
exchanges and the regulation of labor relations and of wages and hours, 
Mr. Clark said he was not questioning the advisability of such laws but 
merely calling attention to the fact of their existence. 

Indications were that the tide of Federal power would continue to rise 
rather than recede, he said, declaring that ‘‘a realistic view’’ should consider 
means to “prevent it from impairing our fundamental rights. 
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Senator Vandenberg Assails New Deal Policies{in West 
Virginia Speech 

Speaking at the annual Northern Dinner of the Committee 
of 100 of Miami, Florida, held at White Sulphur Springs, 
W. Va., Sept. 14, Senator Vandenberg of Michigan assailed 
the New Deal for threatening “time tried fundamentals.” 
Urging the substitution of “home rule” fcr the present 
Federal system of relief, press advices to the New York 
“Times” of Sept. 14, from White Suplhur Springs, quoted 
him as saying: 

We cannot economize at the expense of human suffering. No one in his 
right mind would sanction homeless hunger or nakedness in this land of 
plenty, no matter what the cost. But we can get more relief for less money 
by restorying State responsibility and ‘‘home rule” and by “‘purging”’ those 
who play politics with human misery. 

And we can reduce all Federal expenditures by curbing the ambitious 
bureaucrats, the socialistic experimenters, the political public works, the 
exploitation, the politics and the waste. In some courageous, practical 
way it must be done. We cannot indefinitely escape the historically 
certain curse of unlimited inflation if this pell mel] extravaganza indefinitely 
goes on. We must resore a solvent government. 

Nothing could be more important that to substitute for today's call 
struggles, induced by what sometimes seems to be a studied political effort 
to borrow the historic formula of every conquerer (‘‘Divide and Rule’’)— 
to substitute for this manufactured chaos a renewed mass understanding 
of the simple but terribly vital truth that agriculture and industry finally 
go up or down together in this country and that labor and capital sink or 
swim together. 

It does no good to achieve new, temporary advantages for anybody, if 
we destroy an orderly and profitable society in which to enjoy them. It 
does not do to pull the lower one-third up if the process merely pulls the 
other two-thirds down. That merely destoys the three-thirds. Too much 
of today’s so-called ‘reforms’ are headed straight in that direction. 

Senator Vandenberg offered Department of Commerce figures as a reply 
to what he called the ‘absurd self-serving alibi’ of ‘‘certain economic 
fakers’’ that ‘‘business is on a sit-down strike.” 

From Jan. 1, 1929, to Jan. 1, 1936, he said, business of all kinds in the 
country paid out $23,529,000,000 more than it took in, or $7,000,000,000 
more than the amount for the same period, $16,500,000,000, which the 
Federal Government spent to ward off the effects of the depression. 
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Senator Tydings Wins Renomination in Maryland 
Primary, Despite Opposition of President Roosevelt 
—Latter’s Candidate Also Loses in Georgia—New 
Deal Also Loses in Maine Election, When Voters 
Again Name Republican Governor and Three 
Republican Representatives. 

Senator Millard E. Tydings of Maryland captured the 
renomination in the State primaries on Sept. 12, when he 
easily defeated Representative David J. Lewis, who had the 
personal backing of President Roosevelt. The President, 
in a Labor Day speech at Denton, Md., endorsed Mr. Lewis 
and said that he hoped he would be nominated for the 


senatorial seat. Hence the victory of Senator Tydings was 
generally interpreted as a defeat for the New Deal and a 
personal setback for the President. The New Deal ‘‘purge” 
was again rebuffed by the results of the Georgia primaries 
held Sept. 15 when Lawrence Camp, the President’s choice, 
ran last in a field of three for United States Senator. Victory 
went to Senator George, the present holder of the office, 
with former Governor Talmadge, an opponent of the Presi- 
dent, second. 

New Dealers received another defeat on Sept. 12 when 
voters of Maine re-elected Republican Governor Lewis O. 
Barrows and three Republican Representatives, although 
James A. Farley, Democratic Chairman, had urged Maine to 
elect Democrats and ‘‘get in step’’ with the Nation. 

An Associated Press dispatch of Sept. 13, from Baltimore, 
deseribed the Maryland primary results as follows: 

Victor over the New Deal congressional ‘‘purge,”’ Senator Millard E. 
Tydings jubilantly watched late returns pile up a popular plurality tonight 
which indicated a landslide in the State Nominating Convention on Sept. 
28 when the people’s mandate will be formally ratified. 

The conservative Democrat, seeking renomination for his third term in 
the Senate against the direct opposition of President Roosevelt, led Repre- 
sentative David J. Lewis in 20 of Maryland’s 23 counties and in 4 of Balti- 
more’s 6 districts, several of them complete. 

On the basis of convention votes, Senator Tydings apparently was as- 
sured of 117 to Mr. Lewis’s 32, the latter garnered in the First and Sixth 
Baltimore districts, and the three westernmost counties of the State, 
Allegany, where Mr. Lewis lives, Washington and Garrett. 

The Eastern Shore counties, where President Roosevelt spoke on Labor 
Day in behalf of Mr. Lewis, rejected him in favor of Senator Tydings by 
almost a 2 to 1 plurality. 

Arthur E. Hungerford, New Dealer and third entry in the bitter contest, 
was never a factor in the returns. 

Unofficial returns from 1,135 of the State’s 1,288 precincts gave Senator 
Tydings a plurality of 56,480. The count stood: Tydings, 169,847; Lewis, 
113,367, and Hungerford, 8,294 , 

Unofficial returns indicated the renomination of these Democratic mem- 
bers of Congress: Stephen W. Gambrill in the Fifth District, William P. 
Cole in the Second, and Ambrose Kennedy in the Fourth, but complete 
returns from the Third District gave Thomas D’Alesandro Jr. a 48-vote 
margin over Representative Vincent L. Palmisano. The count was 12,909 
to 12,861. 

“The campaign is behind us,’’ Senator Tydings said, thanking the voters 
for a “sweeping victory.” 

“‘T am sure we will all close ranks now for the general election ,”’ he added. 

In seclusion at his home at Cumberland, Representative Lewis, who re- 
tired at 69 from his seventh term in the House of Representatives to cam- 
paign with White House backing for Senator Tydings’ Senate seat, declined 
to comment on the mounting returns, but last night he had said that if he 
had failed “‘others will take up the torch—and will not fail.”’ 

Governor Harry W. Nice, Republican, won the most one-sided victory 
of the primaries, leading State Senator Harry T. Phoebus for the Guber- 
natoria] nomination in every county and district. 
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Oscar Leser, Baltimore judge who resigned to make the race for the Re- 
publican Senatorial nomination with the support of Governor Nice, was 
leading Galen L. Tait, former Republican State Chairman, and appeared to 
be the man whom Senator Tydings would have to beat on Novy. 8 to return 
to the Senate. 

In the four-man race for the Democratic Gubernatorial nomination, 
Attorney General Herbert R. O'Conor, held a lead over Mayor Howard W. 
Jackson of Baltimore, his nearest rival. Others in the race were William 8. 
Gordy Jr., State Controller, and State Senator Lansdale G. Sasscer. 


An Associated Press despatch from Atlanta, Sept. 16, 
described the results in Georgia, in part, as follows: 

United States Senator Walter F. George, renominated by a wide margin 
for another six-year term, despite the expressed opposition of President 
Roosevelt, said here today the great Democrats will be quick to cast aside 
bitterness of the campaign just ended and work for the party and its 
principles. 

Complete unofficial returns from all but one of Georgia’s 159 counties 
in Wednesday's primary gave the veteran Senator 141,922 popular votes 
and 246 county unit votes, compared to 102,464 popular votes and 148 
unit votes for his nearest rival, former Gov. Eugene Talmadge. 

Federal District Attorney Lawrence 8. Camp, strongly indorsed by the 
President as a man better fitted to carry on the New Deal, was third with 
78,223 popular votes and sixteen unit votes. 

Under the Gecrgia system a total of 206 county unit votes are necessary 
for nomination, regardless of the popular vote. Nonimation is equivalent 
to election. 


<i 
= 





President Roosevelt’s ‘““‘Purge’’ of Senate Opponents 
Proves Complete Failure 
Senator George’s victory in the Democratic primaries in 
Georgia marked the complete failure of the Administration 
to prevent the nomination of Senators, up fcr renomination 
this year, who had opposed New Deal legislation. 
Reporting this, Washington dispatches to the New York 
“Times” of Sept. 15 added in part: 


The eight Democratic Senators who opposed President Roosevelt's 
Court Bill and sought renom i:.ation have been successful. Mr. Roosevelt 
made a direct fight on three: Sn ith of South Carolina, Tydings and Georget 
There was po direct opposition by the Administration against Senators 
Clark of Missouri and McCarran of Nevada. In Iowa, defeat for Senator 
Gillette was suggested by Harry L. 1 opkins, WPA Administrator, but the 
Senator won inthe pri: i:1y. Senator \an Nuys of Indiana was renominated 
in convention after the * ate pari y leadets, who once read him out of the 
party, invited him neverthel.ss o stand for renomination. In Connecticut, 
Senator Lonergan was renominated by the State ( onventicn. 

Representative O'Connor, seeking renomination in the Sixteenth New 
York district, is the last on the ‘‘purge’’ list. In many quarters his position 
in his primary race was considered to have been strengthened by the Ad- 
ministration upsets. 

In any event, barring a complete rout in November, there will be in the 
Senate a group of independent Democrats who may be expected to scruntin- 
ize Administration measures carefully. In particular, if Senators Tydings of 
Maryland, George of Georgia and Adams of Colorado are elected, they will 
be found opposing vast expenditures. 


— 
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Secretary Hull Says No Nation Can Avoid Part in Deter- 
mining World Destiny—Pleads for Peace in Note 
Accepting Invitation to Lima Conference 


The issue of lawlessness versus fair play confronts the 
entire world, and no Nation can avoid a part in the responsi- 
bility of determining which shall prevail, Secretary of State 
Cordell Hull said on Sept. 10, in a letter accepting the 
invitation of Peru for the United States to participate in 
the eighth International Conference of American States at 
Lima on Dec. 9. Associated Press Washington advices of 
Sept. 10 summarized the contents of the note from Secretary 
Hull as follows: 

Although not mentioning the crisis between Germany and Czechoslovakia, 
he said: ‘Events in other parts of the world have emphasized recently the 
extent to which some nations have wavered from the orderly and friendly 
relations which should prevail between neighbors.”’ 

The Secretary’s remarks were contained in a letter of acceptance to 
Peru’s invitation to attend the eighth Pan-American conference at Lima 
on Dec. 9. The letter was handed to the press shortly after American 
Ambassador Joseph P. Kennedy had cabled Secretary Hull the report of 
his conversations with Foreign Secretary Viscount Halifax in London this 
morning. The letter was written Sept. 2 in response to Peru’s invitation 
extended Aug. 2. 

“The nations of the world are faced,’ Mr. Hull wrote, “with the issue 
of determining whether relations shall be characterized by international 
anarchy and lawlessness or by principles of fair play, justice and order 
under law. No nation and no government can avoid the issue; neither can 
any nation avoid participation, willing or not, in the responsibility of 
determining which course of action shall prevail.” ¢ 

“The grave problems confronting the world today afford the 
American republics, united by a common ideal, an opportunity to set an 
example to the world through the creation of new bonds of solidarity and 
friendship.’’ 

Secretary Hull indicated he would appoint the American delegates later. 
He personally attended the last Pan-American conference at Montevideo, 
Uruguay, in 1933. 

Prior to publication of his letter of acceptance, Mr. Hull had refused to 
add anything to President Roosevelt’s remarks at Hyde Park yesterday. 
The President had told reporters that interpretations that the United 
States was morally linked with European nations in a “stop Hitler” move- 
ment were 100% wrong. 

Commenting upon the President’s remark, five peace organizations issued 
a statement which said, in part: 

“President Roosevelt’s statement to a press conference that this country 
is not aligned with any foreign government is a wise attempt on the part 
of the President of this country and by the leader of the party in power 
to reassure the American people as to the foreign policy of the Ad- 
ministration. 

“But if the people are to trust their President’s sincerity, they must 
not be misled by statements of officials that do not square with the 
President’s words and with their own convictions. The Administration 
must bring its recalcitrant officials into line.” 
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The organizations are the Fellowship of Reconciliation, the Keep America 
Out of War Congress, the National Council for the Prevention of War, 
the Women’s International League for Peace and Freedom and World 
Peaceways. 
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Aeronautics Authority to Consider Plan for National 
Airport System 

A country-wide survey of airports has been undertaken by 
the Civil Aeronauties Authority. On the basis of the re- 
sults of the survey the Authority is to render a report to 
Congress on the feasibility of the Federal Government taking 
part in the operation and development of a national airport 
system. 

A Washington dispatch to the New York “Times” Sept. 
14 went on to say: 

Under the provisions of the Civil Aeronautics Act the Authority is directed 
to make to Congress not later than Feb. 1, 1939, definite recommendations 
as to Federal participation in a national airport system and the manner in 
which the Government should participate. 

Two special staffs of the planning and development division of the Au- 
thority are handling the survey. One group will collect information in the 
field and the second group will assimilate and analyze this information as it 
is received. 

A. B. McMullen, chief of the airport section, will head the first group and 
Douglas L. Cullison will direct the work of the analytical staff. Thesurvey 
is under the general direction of Richard C. Gazley, chief of the planning 
and development division. 

A genera] advisory committee, to include representatives of air transport 
operators, airport managers, the Council] of Mayors, private aviation ex- 
perts and other groups is expected to assist in the survey. Data from trade 
and civic planning bodies will be used, as well as information from th 
military services to coordinate airport arrangements with nationa] defense 


in. 
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Louis K. Comstock Discusses Unemployment 
Problem 


Louis K. Comstock, President of the Merchants’ Associa- 
tion of New York, in a radio address, Sept. 9, declared that 
the solution of the unemployment problem lies with private 
business and in the creation and maintenance of conditions 
which will enable private business to function effectively. 
“It appears that something like 20% of our people who 
need jobs lack regular jobs,’ he said. “This is a situation 
which we might as well face frankly. We must also recog- 
nize that however necessary or desirable Government relief, 
even in the form of work, the cost of which is borne by the 
taxpayers, the problem will never be really solved until the 
Wheels of private industry are enabled to turn full speed 
ahead.” Mr. Comstock further stated: 

On behalf of manufacturers, producers and merchants, I desire to say 
that they are as anxious as anyone to take up t slack. For several 
years now we have been moving in a dangerous cycle. First unemploy- 
ment, then taxation to meet the needs of the unemployed which has fallen 
heavily on business. That very taxation has tended to decrease the ability 
of business to give employment. We need to reverse the cycle. When a 
man is put to work in private industry his earnings come out of produc- 
tion instead of from the taxpayer, and the productive process itself creates 
a demand for goods, which means more employment. Make no mistake, 
the owners of our industrial establishments would rather pay wages than 
taxes, and they are seeking the opportunity to accomplish this and thus 
start this cycle in another direction. Furthermore, I think I am in a 
position to say that private industry will take up the slack if given suf- 
ficient encouragement and cooperation on the part of everyone. A better 
understanding of business, of its needs, its responsibilities and its problems 
on the part of the public, including workers both in and out of employ- 
ment, will help solve the situation. 
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Dual Banking System Upheld by} P.§D. Houston— 
Addresses Kentucky Bankers} Association 


A plea for retention of the present system of dual bank- 
ing, without the addition of branch banking privileges for 
either State or National banks, except when deliberately 
confined to county-wide areas as now provided for in many 
States, was made Sept. 15 by P. D. Houston, Chairman of 
the Board of the American National Bank of Nashville, 
Tenn., who addressed the Kentucky Bankers Association at 
Lexington, Ky., on the subject of “Some Banking Relation- 
ships.” Mr. Houston said, in his discussion of branch 
banking : 

In our larger cities branch offices are maintained largely as a matter 
of convenient service to patrons. This is also essential to the city bank 
from the standpoint of physical equipment. Many city banks, just as is 
the case of the bank with which I am connected, could not adequately 
serve its customers in their present banking quarters, if all its business 
were transferred from its branches, even though the customers might be 
willing to suffer the inconvenience and loss of time because of distance 
and traffic congestion. 

The American banker has positively stated his convictions with reference 
to dual banking and the autonomy of our States in relation to legislation, 
this being recorded in proceedings of the American Bankers Association. 
In the belief that banks should and do know more about banking than 
any other group of our people, I maintain that our legislators, national 
and State, should be controlled in their thought to a large extent by the 
consensus of opinion and thought of the bankers as expressed through 
their organized group, their National Association. Perhaps the bankers’ 
thought and opinion on such issues should not always be accepted as abso- 
lute and final, but in all events their findings should be the guiding 
influence. 

In closing I would not fail to mention the relationship that should 
exist between our banking institutions, keen competitors though we may be. 
This relationship should be one of cooperation. We nave learned much 
in recent years in regard to a closer cooperation, but we are far from the 
perfect state as yet. Failure to cooperate properly, I am convinced, is 
the explanation for much of our regulation and legislation. Through 
cooperation much of our difficulties could be avoided. We should exercise 
self-regulation through cooperative action and not have regulation imposed 
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so much trom the outside. Millions of dollars of our earnings could 
have been set up in reserve or passed on to stockholders as dividends in 
years gone by if we had only cooperated to do the things that each knew 
should be done. Fortunately, .egislation forced us to do many of these 
things, just as in the case of interest payments on deposit. Bankers knew 
long before Congressmen that banks were paying too much interest on 
funds but we failed to cooperate in exercising our best judgment. Stein- 
metz said many years ago that cooperation was no longer a sentiment but 
an economic necessity. That is true today as never before. The lack of 
cooperation frequently increases unnecessarily our costs of doing business. 
Lack of cooperation results in losses frequently. Lack of cooperation pro- 
duces many undesirable conditions and makes business a task when it 
could be a pleasure. With the combined influence of all our banks, of 
all our officers, directors and stockholders, united in a cooperative spirit 
for the good of our business, little would remain worthy of accomplish- 
ment, which this combined force could not achieve for the good of all, so 
long as the objectives sought were deserving. 
—— 


I. B. A. Withdraws from Participation in Institute 
of International Finance 


The Institute of International Finance has announced 
that as of Aug. 31 the Investment Bankers Association of 
America withdrew from its joint participation with New 
York University in the conduct of the Institute. The 
I. B. A. felt it desirable to cease its financial support of 
the Institute because of increased demands from other 
activities. The announcement also said: 

Beginning with Sept. 1, 1938, the Institute has functioned as an inde- 
pendent research activity of New York University, and it will issue studies 
dealing with domestic as well as foreign financial problems. The Institute 
wiil continue to maintain its library and sources of information on foreign 
economic and financial conditions, and it will be in a position to answer 
the inquiries of subscribers on foreign securities in the same manner as 
heretofore. However, the scope of the work of the Institute will be 
broadened to include domestic financial problems. 

—__—_— 

British Steel Producers Cancel Plans for U. S. Visit 

The tense international situation was gjven as the explana- 
tion for the cancellation on Sept. 15 of plans of British steel 
leaders to spend the month of October in the United States. 

The New York “Times” of Sept. 16 reporting the change 
of plans said: 

In a cable message from London to the American Iron and Steel Institute 
yesterday the delegation said that it was ‘‘inadvisable to leave’’ England at 
this time. The institute, together with the American Institute of Mining 
and Metallurgical Engineers, had invited the Iron and Steel Institute and 
the Institute of Metals of Great Britain to a joint meeting in the United 
States. 

Five such visits bave been scheduled in the history of Anglo-American 
industrial relations, but only two have actually taken place. 

A program of entertainment and scientific discussions had been arranged 
for the British delegates—-who were to have been accompanied by a few 
steel men from the Continent—both in New York and at Washington, D.C.; 
Pittsburgh, Cleveland, Chicago and other industrial centers. 

In steel circles here cancellation of the program was viewed as precaution- 
ary rather than alarming. Considerable work had been carried on by the 
two American institutes and by an advance representative of the British 
organizations in preparation for the visit. 


The plan of the steel men to visit this country was reported 
in our issue of Aug. 27, page 1282. 
a 


Jesse Jones and Stewart McDonald Return from 
Abroad 

On Sept. 12 Jesse Jones, Chairman of the Reconstruction 
Finance Corporation, and Stewart McDonald, Administrator 
of the Federal Housing Administration, returned to the 
United States on the Normandie of the French Line, after 
spending five weeks in Europe. Most of the time they 
spent in England and Scotland, and a short visit was made 
to France. A study was made of British housing develop- 
inents by the Housing Administrator, who deciared, upon 
bis return, that the British and American housing pro- 
grams are nearly identical. 

Further reporting Mr. McDonald’s comments, the New 
York “Times” of Sept. 13 said: 

‘‘Everywhere you go, whenever business men sit down and talk, the 
subject of housing always comes to the fore,” he said. ‘‘And they recog- 
nize what it has done for the country economically. When we talked 
here of 80% and 90% loans, it was considered revolutionary, but they 
have been doing it for years.” 

In England’s tremendous program of building small homes for two, 
four and six families, standardization has been effected, resulting in great 
economies, Mr. McDonald said. 

Mr. McDonald was enthusiastic about the progress made in the United 
States. He said the FHA program was considerably more than 100% 
ahead of last vear, and that the amount of residential construction in 1938 
would exceed any year since 1929. 

Mr. Jones said he had done little but rest, and shoot grouse in Scotland 
and partridge and rabbit in France. Asked about financing problems here, 
he said he had started on his vacation with a blank mind and had deter- 
mined to keep it that way until he got back to Washington. 


An item bearing on the departure of Mr. Jones and Mr. 
McDonald for Europe on Aug. 3 appeared in our Aug. 6 


issue, page 834. 
a 


Registrations at Chicago Stock Exchange Educational 
Institute 


Registrations for the fall term of the Chicago Stock Ex- 
change Educational Institute, which will start on Sept. 26, 
are under way, it was announced Sept. 12 by Joseph A. 
Rushton, Chairman of the Chicago Association of Stock Ex- 
change Firms, which sponsors the Institute. Courses 
offered by the Institute this term are: Brokerage Account- 
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ing, Brokerage Law, Fundamentals of the Brokerage 


Business and Margin Regulations of the Security Business. 

The instructors will be Messrs. L. B. McLaughlin, J. Arthur 

Miller, Earle W. English and Sidney L. Parry. 
a 


Death of Representative R. L. Bacon, Republican, of 
New York—Congressman Succombs to Sudden 
Heart Attack 

Representative Robert L, Bacon, a Republican member 
of Congress from New York State since 1922, died suddenly 
on Sept. 12 in the automobile in which he was returning to 
his home at Old Westbury, L. I., from a speaking engage- 
ment in New York City, at the Women’s National Republi- 
can Club. Mr. Bacon, who was 54 years old, suffered a 
heart attack and died after State troopers had brought 
medical assistance. The death was attributed to coronary 
thrombosis. In a brief biographical note, the New York 
“Times” of Sept. 13 said: 

Mr. Bacon was born in Jamaica Plain, Boston, on July 23, 1884, but 
had made his home at Old Westbury for the last 40 years. A direct 
descendant of Nathaniel Bacon, who came to the colonies from’ Stratton, 
England, in 1639 and settled on Cape Cod, Mr. Bacon spent his boyhood 
and received his education in New England, where the traditions of his 
tamily were centered. 

He entered Harvard University in 1903, after preparing at the Groton 
School, and was graduated in 1907 with the degree of Bachelor of Arts. 
Thereafter he studied law at Harvard, receiving his degree in 1910. After 
a year of service with the Treasury Department under President Taft, he 
became associated with Kissell-Kinnicutt & Co., New York investment 
bankers, retiring ultimately for a public career. At the time of his 
retirement he was a member of the firm. 

He was elected to the House of Representatives from the First Con- 
gressional District in 1922, and had been reelected for successive terms 
since. 

a 


E. F. Andrews, Wage-Hour Administrator, Names Com- 
mittee for Textile Industry and Defines Scope of 
Industry for Purpose of Administering Law 


Elmer F. Andrews, Administrator of the Wage-Hour Law, 
on Sept. 138 named a committee to administer the law’s 


regulations for the textile industry, and at the same time 
issued a detailed definition of what constitutes the textile 
industry under the measure. In its broad form, the defi- 
nition excludes the wool, worsted, woven goods, rayon and 
hosiery branches, but the committee must still decide cer- 
tain subdivisions because of the wide commercial use of 
combinations of fibers in textile manufacturing. 

An earlier reference to the proposed regulations for the 
textile industry was contained in the “Chronicle” of Aug. 27, 
page 1276. A Washington dispatch of Sept. 18 to the New 
York “Journal of Commerce” described Mr. Andrews’s latest 
order as follows: 

Today’s order defining scope of the industry and naming the committee 
was the first step taken in the new setup, and in drafting the order con- 
sideration was given to the desirability of allowing the simplest possible 
administration of the Act by making complete establishments, wherever 
possible, subject to a single wage order. 

It covers employers engaged in the manufacture and finishing of yarns 
and fabrics other than wool and hosiery, and including such closely 
related operations as cannot satisfactorily be separated from that group. 

Commodities included are batting, webbing or filing, pile fabrics (other 
than carpets and rugs), knitted fabrics (other than woolens and hosiery), 
braids, net and lace, and cordage, rope and twine. 

The duty of the committee is confined to holding hearings and deter- 
mining whether a rate of pay greater than the minimum of 25c. an hour 
should be fixed for the industry as a whole. Its function is to decide, 
fiom the evidence presented to it, whether a higher rate would be eco- 
nomically sound and justifiable. The law goes into effect Oct. 24. 

Consisting of 21 members, headed by Donald M. Nelson, Vice-President 
Sears, Roebuck & Co., the committee was given as follows: 


Employer Members 
G. Edward Buxton, Androscoggin Mills, Providence, R. I.; Charles A. 
Cannon, Cannon Cotton Mills, Kannapolis, N. C.; Robert Chapman, Inman 
Mills, Spartanburg, 8S. C.; John R. Sheatham, Georgia Kinkead Mille, 
Griffin, Ga.; John Nickerson, Cheney Bros. Co., New York City; Seabury 
Stanton, Hathaway Mfg. Co., New Bedford, Mass.; R. R. West, Riverside & 
Dan River Cotton Mills, Danville, Va. 
Employee Members 
Paul Christopher, T. W. O. C., Charlotte, N. C.; Francis P. Fenton, 
director, New England Division, American Federation of Labor, Boston, 
Mass.; Sidney Hillman, Chairman, T. W. O. C., New York City; R. R. 
Lawrence, T. W. O. C., Atlanta, Ca.; Elizabeth Nord, T. W. O. C., Man- 
chester, Conn. ; Emil Rieve, T. W. 0. C., Philadelphia, Pa.; H. A. Schrader, 
International Association of Machinists, Washington, D. C. 
Public Members 
Grace Abbott, former chief, Children’s Bureau, United States Department 
of Labor; P. 0. Davis, Extension Director of Alabama Polytechnic Insti- 
tute, Auburn, Ala.; E. L. Foshee, oil operator, Sherman, Tex.; Louis 
Kirstein, President, Filene & Co., Boston, Mass.; George Fort Milton, 
publisher, ‘Chattanooga News,’ Chattanooga, Tenn.; George W. Taylor, 
economist, University of Pennsylvania. 
Available facts regarding the wage conditions in the industry will be 
collected for presentation to the committee within the next two or three 
weeks, Administrator Andrews declared. 


a 

Calvert Magruder Named Counsel of Wage and Hour 
Administration 

It was announced by Elmer F. Andrews, Administrator of 

the Wage and Hour Administration on Sept. 14 that Calvert 


Magruder had been appointed General Counsel of_ the 
Administration. Mr. Magruder is Professor of Law at Har- 
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vard University and was formerly secretary to Supreme 
Court Justice Louis D. Brandeis. 

Washington advices to the New York Journal of Com- 
merece Sept. 14, reporting Mr. Magruder’s appointment, 
also said: 

Upon the urging of Felix Frankfurter and Thomas Corcoran, advisors 
of the President, Mr. Magruder took a year’s leave of absence from 
Harvard to start his duties here. 

Aside from interpreting the act for the proper guidance of the adminis- 
trator, Mr. Magruder will be in charge of all litigation arising over the act 
and defending its terms in futures court actions. 
te Not without experience in the field of labor law, the new general counsel 
was formerly general counsel for the National Labor Relations Board during 
its early days in 1934and 1935. During the World War, he was an attorney 
for the Shipping Board and prior to that, in 1916 and 1917, he served as 
secretary to Justice Brandeis. Since 1920, with various lapses, he has been 
on the staff of Harvard Law School. 

—_——_——_ 


SEC Announces Changes in Legal Staff 

The Securities and Exchange Commission on Sept. 15 
announced the appointment of Joseph Lee Weiner of New 
York City as special counsel in the Reorganization Division. 
Since 1937 Mr. Weiner has been counsel to the Board of 
Transportation of the City of New York. On the same day 
the Commission also announced that George A. McNulty 
had been assigned to the post of assistant general counsel. 

Mr. Weiner was graduated from Columbia University in 1923 and from 
the Columbia Law School in 1926, where he held the Kent scholarship and 
was associate editor of the Columbia ‘‘Law Review.” 

He engaged in the private practice of law in New York City until 1934, 
when he became assistant corporation counsel of the City of New York 
in charge of the Division of Franchises and Utilities. Since 1932 he has 
been lecturing in business law at Columbia University in an annual] course 
on Corporate Reorganization. 

Mr. Weiner has written several articles on ‘‘Corporate Reorganization,”’ 
is a member of a special committee on bankruptcy of the Association of 
the Bar of the City of New York, and is Chairman of a special committee 
on reorganization and bankruptcy of the Nationa] Lawyers Guild. 


Concerning Mr. McNulty’s background, the SEC reported: 

A native of St. Louis, Mr. McNulty has been with the Commission 
since 1935. He is a graduate of St. Louis University and Harvard Law 
School, and practiced law in St. Louis with the firm of Carter & Jones 
from 1925 until August, 1933, when he joined the legal division of the 
National Recovery Administration. After having served there as assistant 
director of litigation, he joined the staff of the general counsel of the 
SEC in September, 1935. He has been identified with a number of the 
Commission’s major anti-manipulative cases. 


<a. 
—_ 


Sherlock Davis Promoted to Post of Technical Advisor 
to SEC On Over-the-Counter Problems 


» On Sept. 14 the Securities and Exchange Commission an- 
nounced that Sherlock Davis, Assistant Direetor of the 
Trading & Exchange Division, has been promoted to the 
post of Technical Advisor to the Commission on problems 
relating to the over-the-counter markets. The change was 
made in the light of the increased problems of regulation 
confronting the Commission under the provisions of the 
Maloney Act. The SEC further stated: 

Mr. Davis has been on the staff of the Commission’s Trading & Ex- 
change Division since September, 1934, and has been Assistant Director of 
that division since 1935. Before coming with the Commission he was a 
partner in the firm of Sidney 8. Wolcott & Co., securities dealers of Buffalo, 
N. Y. A graduate of Harvard College and Harvard Law School, Mr. 
Davis is a member of the New York bar. A native of New York City, he 
resided for some years in Buffalo, N. Y. 


a 





John M. Hancock Elected Chairman of Committee on 
Stock List of New York Stock Exchange—R. A. 
Drysdale Chosen Vice-Chairman—R. V. White 
Retires as Governor of Exchange to Become Presi- 
dent of Lehigh Coal & Navigation Co. 

John M. Hancock has been elected Chairman of the Com- 
mittee on Stock List, and Robert A. Drysdale has been 
elected Vice-Chairman. Robert V. White, Chairman of the 
Committee since May, is retiring as a governor of the Ex- 
change and as a partner of the Stock Exchange firm of 
Jackson & Curtis to become President of Lehigh Coal & 
Navigation Co. 

Mr. Haneock has been a member of the Stock List Com- 
mittee since October, 1934, and Vice-Chairman of the Com- 
mittee since May, 1938. He has been a member of the firm 
of Lehman Bros. since May, 1924. He is also Chairman of 
the Board of Jewel Tea Co., and a director of a number of 
other corporations. He has been a governor of the Exchange 
since May, 1938, prior to which time he met with the Gov- 
erning Committee as a member of an Advisory Group on 
which he served since its original appointment in September, 
1934. At the _——— time Mr. Hancock is also a member of 
the Executive Committee of the Exchange. As a member of 
the Advisory Group he also served on the Business Conduct 
and Conference committees until May, 1938. 

Robert A Drysdale is senior partner of Drysdale & Co., 
and, prior to his election as a Governor of the Exchange in 
May of this year, served for three years as a governing mem- 
ber. Mr. Drysdale has been a member of the Stock List 


Committee since May, 1938. He is also Vice-Chairman of 
the Arbitration Committee, of which he has been a member 
since 1935. As a governing member Mr. Drysdale was also 
a member of the Finance Committee. 
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Charles E. Saltzman Appointed Secretary of New York 
Stock Exchange—Charles Klem Named Assistant 
Secretary 
William MeC. Martin Jr., President of the New York 
Stock Exchange, has appointed Charles E. Saltzman as 
Secretary of the Exchange, and Charles Klem as Assistant 
Secretary, effective Oct. 1. The appointments were con- 
firmed by the Board of Governors on Sept. 14. The Ex- 
change’s announcement in the matter stated: 

Charles E. Saltzman, who is 35 years old, is at the present time Specia 
Assistant to the Director of the Department of Member Firms of the 
Exchange. He was born in Zamboanga, Philippine Islands, where his 
father, Major Genera] Charles McK. Saltzman, was stationed at the time. 
He attended public schools in Washington, D. C., New York City, and the 
Cana! Zone, receiving, in 1921, an appointment to the United States Mili- 
tary Academy. Upon graduation in 1925, Mr. Saltzman was commissioned 
Second Lieutenant, Corps of Engineers, United States Army. While a 
cadet at West Point, Mr. Saitzman received a Rhodes Scholarship to Oxford 
University, where he was a member of Magdalen College and from which 
he was graduated (M.A.) in 1928. Upon his return to this country, he 
was stationed at Fort Humphreys, Va. He served during 1929 and 1930 
as a White House aide. Resigning from the Army in May, 1930, Mr. 
Saltzman accepted a position with the Commercia] Department of the 
New York Telephone Co., which he left in August, 1935, to join the s- ff 
of the Stock Exchange. During his employment by the Exchange Mr. 
Saltzman has held the positions of assistant to the Executive Vice-President, 
assistant to the Chairman of the Committee on Business Conduct and 
Secretary to the Committee on Odd Lots and Specialists. He has been 
Special Assistant to the Director of the Department of Member Firms since 
May 16 of this year. 

Charles Klem, who is 32 years old, is at the present time Assistant Di- 
rector of the Department of Public Relations of the Exchange. Born in 
New York City, Mr. Klem attended public schools in New Jersey , graduat- 
ing from the East Rutherford, N. J., High School in 1922. He joined the 
employ of the Stock Exchange at that time. During the greater part of 
his 16 years with the Exchange he has been in the Public Relations Depart- 
ment, in later years as Secretary to the Committee and as Assistant Director 


of the Department. 
a a 


Treasury Department Announces Personnel Changes 


It was announced Sept. 15 by Secretary of the Treasury 
Morgenthau that Bernard Bernstein who, since December, 
1933, had served in various capacities in the Legal Division, 
had been promoted to the position of Assistant General 
Counsel for the Department, in which capacity he will be 
in charge of the Monetary and Exchange Section of the 
Legal Division. Regarding his career, the Treasurer stated: 

Mr. Bernstein, a native of New York City and a graduate of Columbia 
University Law School, was, prior to joining the legal staff of the Treasury 
Department, engaged in general practice in New York City, with the firm 
of Taylor, Blanc, Capron and Marsh. His work since coming to the De- 
partment has been primarily in connection with the handling of problems 
pertaining to gold and silver and to mint, monetary and foreign exchange 
matters. 


The Secretary announced also the promotion of Lawrence 
J. Bernard to the position of Assistant General Counsel. In 
his new position Mr. Bernard will be in charge as to legal 
aspects of legislative matters (except Revenue), Executive 
orders and proclamations pertaining to the Department. 
The announcement continued: 

Mr. Bernard, a graduate of Stetson University Law School, before join- 
ing the legal staff of the Department in September, 1935, had served for 
two years on the legal staff of the National Recovery Administration, prior 
to which time he had been engaged in private practice in DeLand, Florida. 
For the past several months Mr. Bernard has been serving as a special 
assistant to the Chief Counsel, Bureau of Internal Revenue, previously to 
which, as a special assistant to the General Counsel for the Department, 
he had supervision over the legal work of the Bureau of Customs, Procure- 
ment Division, Public Health Service, United States Coast Guard and of 
the Bureau of Narcotics. 

a 


W. Randolph Burgess Resigns as Vice President of 
Federal Reserve Bank of New York to Become 
Vice Chairman of National City Bank of New York 
—W. G. Brady and J. H. Durrell Promoted to Senior 
Vice President of City Bank 


Terminating an association with the Federal Reserve 
Bank of New York of 18 years, Dr. W. Randolph Burgess 
on Sept. 13 resigned as Vice President of that institution and 
assumed the newly created post of Vice Chairman of the 
National City Bank of New York. An outstanding au- 
thority of the money market and government bond market, 
Dr. Burgess had been Manager of the System Open Market 
Accounts since the creation of that post March 1, 1936, 
under the provisions of the Banking Act of 1935. His 
election as Vice Chairman of the National City Bank was 
at the suggestion of James H. Perkins, Chairman of the 
Board, and Gordon 8. Rentsehler, President of the National 
City according to an announcement made Sept. 14 by Chair- 
man Perkins. 

The directors also on Sept. 13 elected William Gage Brady, 
Jr., a Vice-President of the National City since January, 
1921, Senior Vice-President in charge of Domestic Operations , 
and Joseph H. Durrell, a Viee-President since April 1922, 
Senior Vice-President in charge of Overseas Operations. 

It is understood that Mr. Allen Sproul, First Vice-President 
of the New York Reserve Bank, will take over Dr. Burgess’ 
duties at the Reserve Bank, at least temporarily. 

Following is a brief sketch of Dr. Burgess’ career since 
his graduation from Brown University in 1912: 

Dr. Burgess, who was born of New England partentage at Newport. 
R.I., in 1889, was graduated from Brown University in 1912, after receiving 
his preliminary education in Morgan Park, Iil., where he resided unti) 18 
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years of age Dr. Burgess pursued post-graduate studies at McGill Uni- 
versity and at Columbia University. Following service during the war, 
first with the War Industries Board and subsequently with the War De- 
partment, where he was assistant chief of the statistics branch of the General 
Staff with rank of major he resumed his studies and received a Ph.D. 
degree from Columbia in 1920. During this period, he was also acting as 
statistician with the Russell Sage Foundation. 

WAt the close of 1920, Dr. Burgess entered upon the career which was to 
win him recognition ip the banking profession , becoming associated with the 
Federal Reserve Bank in New York as statistician and editor of the 
“Monthly Review of Business and Credit Conditions.’’ Successive pro- 
motions made him manager of the reports department, Assistant Federal 
Reserve Agent, and finally Deputy Governor of the bank, a title which 
was changed to Vice-President under the Banking Act of 1935. 

Since 1930, Dr. Burgess has been in charge of open market operations 

ink{Government securities which the New York Reserve Bank carried out in 
behalf both of the Reserve System and the Treasury. He has served as 
executive officer of the System Open Market Committee. His book, 
“The Reserve Banks and the Money Markets”’, originally published in 1927 
and revised in 1936, is widely recognized both here and abroad as an au- 
thoritative exposition of the subject. He also edited ‘Interpretations of 
Federal Reserve Policy in the Speeches and Writings of Benjamin Strong”’, 
published in 1930. 
mm Dr. Burgess’s professional and educational] affiliations include the Ameri- 
can Statistical Association, of which he has been a fellow since 1931, serving 
as its President during 1937; Academy of Political Science, of which he has 
been a trustee since 1930; Robert College, a trustee since 1931; Teachers 
College, Columbia University, a trustee since 1934; and Brown University, 
otgwhich he was a trustee during 1933-37 and of which he has since been a 
fellow. He was awarded an Honorary LL.D. by Brown University in 1937. 
In 1937 and again this year, he taughtin the Graduate School of Banking 
at Rutgers University. 
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F. A. Irish of Agricultural Commission of A. B. A. 
Elected to Board of United States Chamber of 
Commerce 

F. A. Irish, member of the Agricultural Commission of the 

American Bankers Association for the Ninth District, has 

received new honors through his unanimous election as 

District Director on the Board of the Chamber of Commerce 

of the United States. Together with O. J. Arnold of 

Minneapolis, Mr. Irish represents the States of Minnesota, 

North and South Dakota, Montana, Nebraska, and Wyom- 

ing. Mr. Irish is President of the First National Bank & 

Trust Co. of Fargo, and Treasurer of the Greater North 

Dakota Association. 

_—— 
R. E. Freer Reappointed Member of Federal 
Trade Commission 
Robert E. Freer, a Republican of Ohio, has been reap- 
pointed a member of the Federal Trade Commission by 
President Roosevelt it was announced in Washington Sept. 
6. The new term will begin Sept. 25. 
——g—— 
Morris Plan Bankers to Convene in October 


The Morris Plan Bankers’ Association will hold its nine- 
teenth annual convention Oct. 10, 11 and 12 at White 
Sulphur Springs, W. Va. Ralph W. Pitman, President of 
the Association, has reported that plans are being completed 
by the Convention Committee to present an outstanding 
program of timely interest to Morris Plan operators. 
Among the speakers scheduled to address the convention 
are Homer A. Holt, Governor of West Virginia; Marshall 
R. Diggs, Acting Comptroller of the Currency, and Philip A. 
Benson, First Vice-President of the American Bankers 
Association. 

Locally owned and operated Morris Plan institutions are 
established in 120 cities situated in 31 States and the Dis- 
trict of Columbia. The first Morris Plan institution to 
open its doors to the public was organized in Norfolk, Va., 
approximately 28 years ago. Morris Plan institutions 
loaned in excess of $195,000,000 in the year 1937, and now 
have combined total assets amounting to $200,000,000. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Sept. 14 for the sale of a New 
York Curb Exchange membership at $12,000, off $500 from 
the previous sale. 

—— = 

Arrangements were completed Sept. 12 for the sale of a 
membership in the Chicago Stock Exchange at $1,500, un- 
changed from the last previous sale. 


a 
At a meeting of the Board of Directors of the Chemical 
Bank & Trust Co. of New York, held Sept. 15, Deering 
Howe, of the firm of Shearman & Sterling, was elected a 
director of the bank. Mr. Howe is a graduate of Harvard 
College, 1922, and Harvard Law School, 1925. 
Sinvehaiitaiagi 
William Herbert Judson, Chairman of the Board of 
Directors of the Bankers Federal Savings and Loan Asso- 


ciation, and for many years prominently associated with the . 


New York Cotton Exchange and the Savings and Loan Bank 
of the State of New York, died at his home in New York 
City on Sept. 14, after a brief illness caused by a heart ail- 
ment. He would have been 76 years old on Sept. 15. Born 
in Stratford, Conn. on Sept. 15, 1862, Mr. Judson began his 
banking career as a clerk in the old Fort National Bank, and 
in 1890 was instrumental in the founding of the Bank Clerks’ 
Co-operative Building and Loan Association, which became 
the Bankers Federal Savings and Loan Association in 1937. 
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In 1896 he was elected to the Board of Directors of that in- 

stitution, became its Treasurer in 1900, President in 1924, 

and was elected Chairman of the Board of Directors in 1933, 

y post at which he remained active until shortly before his 
eath. 

Mr. Judson was also active in the affairs of the Savings 
and Loan Bank of the State of New York, beginning as a 
member of the bank’s Board of Directors in January, 1915, 
when the bank opened for business. Subsequently, he was 
made a Vice-President in the bank, and served in this 
capacity until June, 1927, when he was elected President of 
that institution. He continued active in this position until 
his resignation in 1933, when he was compelled to curtail 
his activities owing to declining health. Mr. Judson was 
also prominent in the New York. Cotton Exchange, serving 
on its Board of Managers and as Chairman of its Finance 
Committee for more than a decade. 

—¢—— 

Richard A. Brennan has been elected President of the 
Brevoort Savings Bank of Brooklyn, N. Y., sueceeding the 
late Edward Lyons. Mr. Brennan returned to the banking 
field a year ago as Executive Vice-President of the Brevoort 
Savings Bank, after serving for several years as President of 
the Mortgage Corporation of New York, of which he is still 
a director. A brief account of his career states: 

Mr. Brennan started his banking career with the Guaranty Trust Co. 
Shortly after his return from overseas service in the World War he trans- 
ferred to the Federal Reserve Bank of New York, later entering the New 
York State Banking Department where he progressed from examiner to a 
Special Deputy Superintendent of Banks. When the depression of the 
early thirties presented many new problems to the New York State In- 
surance Department, Mr. Brennan was loaned to the Insurance Depart- 
ment by the then Superintendent of Banks Joseph A. Broderick. In his 
position as Deputy Superintendent of Insurance he performed notable 
service, particularly in the surety and mortgage field. 

——¢——— 

Andrew Wilson Jr. was elected President of the County 
Trust Co. of White Plains, N. Y., at a meeting of the Board 
of Directors, on Sept. 14. Mr. Wilson succeeds Arthur H. 
Titus, who at the same meeting was elected Chairman of 
the Board. For the past eight years Mr. Wilson has been a 
Vice-President of the Bank of the Manhattan Co. of New 
York City. He was one of the organizers and directors of 
the Caleb Heathcote Trust Co. of Scarsdale, N. Y., which 
subsequently was consolidated with the County Trust Co. 
of White Plains. Since 1934 he has been a director and 
active in the affairs of the County Trust Co. He has also 


been a member of various committees of the American 
Bankers Association and the New York State Bankers 
Association. 


——@-—— 


Effective Sept. 1, the Planters National Bank in Fred- 
ericksburg, Fredericksburg, Va., was placed in voluntary 
liquidation. The institution, which was capitalized at 
$100,000, was absorbed by the Farmers & Merchants State 
Bank of the same place. 

-—--— oe —-- 

Proposed organization of a new Chicago banking institu- 
tion,to be known as the South Shore National Bank has been 
announced. The new bank will be located at 71st Street and 
Jeffery Avenue. and will serve the area between Jackson 
Park on the north; 83rd Street on the south, and Stony 
Island Avenue on the west. Its capital structure will be 
$300,000, consisting of $200,000 capital stock; $50,000 
surplus and $50,0L0 contingent reserve. Walter J. Riley, 
formerly President of the Judson Freight Forwarding Co., 
will be President of the institution, and other members of the 
personnel will be Richard M. Lenihan, formerly financial 
rélations manager of the Federal Housing Administration, 
Vice-President; Charles R. Gill, for the last seven years an 
official of the Reconstruction Finanee Corp., Vice-President 
and Chashier, and Thomas D. Allan, formerly Assistant 
Vice-President of the National Bank of the Republic, 
Assistant Cashier. In noting this, the Chieago “Journal of 
Commerce” of Sept. 12 further said: 

George D. Brandenburg is Chairman of the Board. Other directors are: 
Walter J. Riley, Theodore Chanock, Charles B. Hart, Edward J. Hennessy, 
Edward J. Knauff, Richard M. Lenihan, Eugene K. Lydon, Alfred V. 
Pleasance and Edward J. Ryans. 

—e——_ 

From the “Michigan Investor” of Sept. 10 it is learned 
that depositors of the defunct Utiea State Savings Bank, 
Utiea, Mich., recently received a 5% dividend, amounting 
to $33,042, bringing the total of payments to 55%. 

——- o—_——_ 

The Citizens’ Bank & Trust Co. of Mobridge, 8S. Dak., 
has changed its title to the Citizens’ Bank of Mobridge. 
The institution is a member of the Federal Reserve System. 


—_e——_ 


The National Bank of Commerce of Seattle, Seattle, 
Wash., was recently authorized by the Comptroller of the 
Currency to maintain a branch in the town of La Conner, 


Wash. 
—e——. 


Retirement of J. A. C. Osborne as Deputy Governor of 
the Bank of Canada, and the appointment of Donald Gor- 
don, heretofore Secretary of the bank, as his successor, was 
announced on Sept. 14, according to Canadian Press advices 
from Ottawa on that date, which further said: 
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Mr. Osborne, who resigned as Secretary of the Bank of England to come 
to Canada in December, 1934, when the Bank of Canada was in process of 
organization, presented his resignation to the Board of Directors at a meet- 
ing here Sept. 12. 

When Mr. Osborne joined the bank in 1934 the order-in-council relating 
to his appointment provided for a five-year term of office, but indicated 
that he might return to London at an earlier date if circumstances permitted. 





THE CURB EXCHANGE 

The Curb market this week suffered another bad break 
due largely to the Sudeten ultimatum to the Czechs and other 
unsettled conditions abroad. Selling on an extensive scale 
has been a frequent occurrence and many prominent trading 
favorites have declined from 1 to 4 or more points. The 
volume of sales gradually increased as the week progressed 
and the declines soon extended to all parts of the list and to 
practically every group. Public utilities, particularly the 
preferred group, showed a small number of advances, but 
the oil stocks, industrial specialties and mining and metal 
shares were weak. 

Declining prices again characterized the movements of the 
curb market during the abbreviated session on Saturday, 
and while the recessions were somewhat less extensive than 
during the preceding day, they were well scattered through 
the list. The volume of sales was down to approximately 
54,000 shares with 224 issues traded in. These included 22 
advances and 140 declines. The changes were largely frac- 
tional except in a few slow moving issues in which the losses 
climbed up to a point or more. Public utilities were weak, 
nartionleliy the preferred stocks; oil shares were off, and 
there was little interest displayed in the mining and metal 
issues and industrial specialties. 

Irregular price movements and dull trading were the out- 
standing characteristics of the dealings on Monday. Changes 
were small and without special significance, the advances and 
recessions being about evenly balanced. Public utilities 
were somewhat stronger and a number of substantial ad- 
vances were registered before the close. Mining and metal 
stocks wire weak and industrial specialties were slightly 
higher. Among the issues closing on the side of the advance 
were Aluminum Co. of America, 3 points to 112, and Mead 
Johnson, 1 point to 124%. The declines included Childs 
pref., 154 points to 437%; North American Light & Power 
pref., 2 points to 43, and St. Regis Paper pref., 214 points 
to 554. 

Moderately strong price movements were apparent as the 
session opened on Tuesday, but the Sudeten ultimatum to 
the Czechs had a disastrous effect and served to bring a 
heavy volume of transfers during the afternoon. The ava- 
lanche of selling that flowed into the market quickly can- 
celed the early gains and a number of prominent stocks 
slipped back from 2 to 4 or more points. Public utilities were 
moderately strong in the morning dealings and there was a 
substantial demand for the industrial specialties during the 
forenoon, but both lost heavily in the closing hour. Promi- 
nent among the declines were Aluminium Ltd., 8 points to 
110; Humble Oil, 3 points to 6214; Brown Co. pref., 4 points 
to 20, and Childs pref., 314 points to 4014. : 

Early stock movements were slightly firmer on Wednesday 
and a number of the trading favorites were able to add small 
gains, but the improvement was not maintained as renewed 
selling broke out as the day advanced and most of the early 
gains were canceled. The transfers for the day rose to ap- 
proximately 318,000 shares with 512 issues traded in. The 
advances totaled 23, the declines 397, and 92 were unchanged. 
One of the spectacular movements was Aluminum Co. of 
America, which dropped to 97 at its low for the day and then 
climbed back to 103 with a loss of 1 point. Other noteworthy 
declines were Brill pref., 6 points to 20; Lake Shore Mines, 
3 points to 4534; Montgomery Ward A, 81% points to 151, 
and American Potash & Chemical, 5 points to 40. 

Prices in all sections of the list were substantially higher 
during the forenoon on Thursday, but as the session pro- 
gressed, the early advances were trimmed down although 
there was a fairly large list of small gains as the market eame 
to @ close. The number of issues traded in fell to 304 and the 
total transfers dropped to 141,740 against 318,670 on the 
previous ngs F Noteworthy among the advances were 
Aluminium Ltd., which climbed upward 6 points to 112, 
Childs pref., 214 points to 3614; Lake Shore Mines, 21« 
points to 474; Aluminum Co. of America, 314 points to 
10672; Babcock & Wilcox, 114 points to 2514 and Gulf Oil 
Corp., 1 point to 3814. 

The curb market turned irregular on Friday. During the 
opening hour prices were inclined to move y thle and 
while there was an improved tone during midsession, stocks 
were again unsettled in the final hour. There were a number 
of small gains scattered through the list but there was also 
a fairly long list of declines as the session closed: These in- 
—— ome others: Aluminium Ltd., 3 points to 109; 

inger anu acturing Co., 2 points to 233; Royal Type- 
writer, 744 points to 4214 and Consolidated Mining & 
Smelting, 5 % points to 52. As compared with Friday of 
last week prices were lower, Aluminium Co. of America 


closing last night at 10534 against 110 on Friday a week ago; 
at 109 against 120; American Cyanamid B 
2344; American Gas & Electric at 231% 
Carrier Corp. at 18 against 22: Cities Service 


Aluminium Ltd. 
at 2214 against 
against 2514; 
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at 61% against 7; Creole Petroleum at 19% against 205; 
Electric Bond & Share at 6% against 67; Fisk Rubber 
Corp. at 734 against 9; Ford of Canada A at 19 against 21 7%; 
Gulf Oil Corp. at 3414 against 41; International Petroleum 
at 233% against 255<; Lake Shore Mines at 47 4 against 50%; 
New Jersey Zine at 6114 against 62; Newmont Mining Corp. 
at 6734 against 72; Singer Manufacturing Co. at 233 against 
250: Sherwin Williams Co. at 10014 against 103} and 
United Shoe Machinery at 74% against 79%. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Sem. 16, 1938 Shares) Domestic | Government | Corporate Total 
SatwrGay . 2 2. cent 54,160 $425,000 $5,000) $25,000 $455,000 
MODE dé ncusiwese 92,260 765,000 13,000 19,000 797,000 
Os pete taien a 198,965 1,112,000 13,000 29,000} 1,154,000 
Wednesday - 318,170 1,428,000 27,000 31,000 1,486,000 
ye RE eG 141,790 914,000 12,000 11,000 937,000 
PEE te sdvadscets 92,430 666 ,000. 9,000 14,000 689,000 
_, eae 897,775! $5,310,000 $79,000! $129,000' $5,518,000 
Sales at Week Ended Sept. 16 Jan. 1 to Sept. 16 
New York Curb - 
Exchange 1938 1937 1938 1937 
Stocks—No. of shares -_ 897,775 1,899,355 30,143,278 79,629,967 
Bonds 
DORE 5 aanevacvend $5,310,000} $6,148,000 $233 024,000 $312,145,000 
Foreign government -- 79,000 206,000 4,940,000 9,230,000 
Foreign corporate --.--_- 129,000 154,000 4,497,000 7,648,000 
» Ta ee $5,.518,000' $6,508,000 $242,461 000! $329,023 ,000 

















CURRENT NOTICES 








—A market letter issued by the fall field day committee of the 
Bond Club of New Jersey contains an analysis of the features of the annual 
outing to be held on Friday, Sept. 23, at the Essex County Country Club, 
in West Orange, N. J., and reveals that whereas golf competition for 
the Bond Club trophy will be the main attraction, horseshoe pitching 
will be introduced for the first time, and tennis competition will be 
offered. ©. Wallace Smith of H. M. Byllesby & Co. is Chairman of the 
field day committee. James Campbell Jr. of Estabrook & Co. and Philip 
Van Deventer of Van Deventer, Spear & Co., Inc., are in charge of the 
golf tournament, constituting the first round of competition for the Bond 
Club trophy, which will be awarded the member having low combined net 
score for this outing and the outing next spring. It was won last spring 
by Carlos Kelly of Fidelity Union Trust Co. The horseshoe pitching 
tourney will be conducted by G. Dewey Hynes of First National Bank of 
Montclair and Carl Kreitler of C. J. Devine & Co., while the tennis players 
will play a singles round-robin with prizes for first and second places, 
under the direction of Mr. Campbell and Mr. Van Deventer. Carl Preim 
of C. A. Preim & Co., George W. Miller of Colyer, Robinson & Co. and 
Edwin Stengel of Orvis Bros. & Co. are heading this outing’s syndicate, 
and Courtlandt Parker of R. W. Pressprich & Co. and Lee Carroll of John B. 
Carroll & Co. are in charge of all prizes. 

—To act in the capacity of wholesale distributors of securities for 
issuers and underwriters, the Washington, D. C., investment firm of 
Mayhew & Reily announced the opening of a New York office at 52 Wall 
Street. Aégsociated with the firm in the management of the new office 
are Kenneth M. Smith and Marlon S. Emery. Mr. Smith, who has been 
for the past three years with J. A. Sisto & Co. in New York as manager 
of their wholesale department, had previously been a partner in the 
firm of Freeman, Straub & Smith. Mr. Emery formerly conducted his 
own securities business in New York, prior to which he had been sales 
manager of H. D. Williams & Co. Mayhew & Reily was formed in 
Washington in 1934 and has devoted its efforts to the wholesaling of 
securities since its inception. 

—C. W. Young, President of the C. W. Young Management Corp., 
investment counsel firm of New York City, announced the election of 
Col. Benjamin F. Castle as a director and Vice-President of the corpo- 
ration. Although Col. Castle’s primary interests have long been identified 
with commercial and investment banking, he also is active in aviation 
circles. With the late Howard E. Coffin, former Chairman of the Board of 
Young Management Corp., he formed the National Aeronautic Association 
in 1923. He is Chairman of the Aeronautics Committee of the Merchants’ 
Association. In the financial field, Col. Castle has been associated with 
the Irving National Bank (now Irving Trust Co.), as foreign representa- 
tive, and with Administrative and Research Oorp. as director and Vice- 
President. 

—Ward W. Dayton, for the past three years in charge of the statistical 
department of the New York Stock Exchange house of Lapham, Davis & 
Bianchi, in Boston, has joined J. M. Holley Jr. & Co. in their Chicago 
office at 120 South La Salle Street, J. M. Holley Jr. announced. Mr. 
Dayton’s activities will center in the stock department of the firm. He 
was born and raised in Minneapolis and went to Princeton University and 
the Babson Institute in Wellesley, Mass. J. M. Holley Jr. & Co. are 
members of the Chicago Stock Exchange and maintain branch offices in 
Madison and La Crosse, Wis. 

—Formation of the brokerage firm of Fred W. Fairman & Co. is 
announced to succeed to the partnership formerly conducted under the 
name of Fairman, Randall & Co. at 208 South La Salle Street, Chicago. 
The firm, with memberships on the Chicago Stock Exchange and the 
Chicago Board of Trade, will continue to conduct a general brokerage 
business in commodities, listed and unlisted securities. Partners of the 
firm are Fred W. Fairman, Elmer A. Kurzka, Fred W. Fairman Jr., 
Harry B. Chichester, and Vern V. Reid. 

—dJ. N. Hynson & Co., Inc. announce that Joseph F. Schafer has become 
associated with the municipal department of their firm. From 1935 to 
1938 Mr. Schafer was a partner of Bacon, Stevenson & Co. in charge of 
the municipal bond department, having become associated with the pre- 
decessor firm of Dewey, Bacon & Co. in 1929. Prior to that he was with 
H. L. Allen & Co. from 1921, in charge of the municipal trading depart- 
ment. 

—Isaac D. Bachmann, formerly President of Bachmann, Emmerich & 
Co., factors, and his son, Harold S. Bachmann, formerly of the sales 
promotion department of the same company, are now associated with 
James Talcott, Inc., textile and general factors, in their new business 
department. Both Mr. Bachmann and his son have had much experience 
in the factoring field and are well known throughout the textile industry. 
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THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Sept.10 Sept.12 Sept.13 Sept.14 Sept:15 Sept. 16 

Boots Pure Drugs-_--_- 40 /- 40 /- 39 /3 40/3 4C /- 
British Amer Tobacco- 102 /6 102 /6 100 /- 98 /- 100 /- 
Cable & W ordinary - -- £41 £40 £37 £40 6 £39 44 
Canadian Marconi_--- 4/6 5 /- 4/6 4/- 4/- 
Central Min & Invest- £23 £22 % £22\% £22% £22% 
Cons Goldfields of S A- 74/4% 73 /1% 71/3 72 /6 71/- 
Courtaulds S & Co__-- 30 /6 31/- 30 /- 29 /- 3C /- 
Pere £8416 £8% £8% £8 £8 ¥% 
Distillers Co.......--. 94/6 95 /- 94 /- 92 /- 93 
Electric & Musical Ind- 10/6 10/9 10/6 10 /- 10 /6 
NE EI a: btn cieae a 7/- 16/9 16/6 16/3 16/9 
Gaumont Pictures ord- 4/3 4/3 4/3 4/- 4/- 

Be wikieeics als ae 1/3 1/6 1/ 1/6 1/6 
Hudsons Bay Co-_-_-_-.-- HOLI- 20 /- 20 /- 20 /- 19/- 19/6 
Imp TobofGB&I_.. DAY 137 /3 137 /6 135 /- 133 /- 135 /- 
London Midland Ry-- £13 £12% £12% £12% £12% 
Metal Box _......... 74/ 73 /6 73 /6 73/ 74/- 
Rand Mines_......--.- £9% £9% £9% £8% £9 
ST ih cee in £1234 £11% £11 £12% £12% 
Roan Antelope Cop M. 16/9 17/ 16 /6 16/ 16/9 
Rolls Royce_._...._.- 97 /6 97/6 96/10% 97/6 97 /6 
Roya! Dutch Co____-_- £37\% £37\% £364 £364 £3616 
Shell Transport ------- £414 £4% £44% £4\% £4% 
Unilever Ltd__.__.._- 35/ 34/3 33/6 32/6 35 /- 
United Molasses. _-_-- 20 /3 20 /3 19/6 19/- 20 /6 
VES tbo tn a4) shrtinn > 19/9 19/9 19/3 19/10% 20/- 
West Witwatersrand 

Me cans dadacenes £6% L646 £6% £6 £6% 





THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Aug. 31, 1938: 
GOLD 

The Bank of England gold reserve against notes amounted to £326,- 
411,750 on Aug. 24 showing no change as compared with the previous 
Wednesday. 

Conditions in the open market continued to be active and about £6,300,- 
000 of bar gold changed hands at the daily fixing during the past week. The 
tension in the European political situation caused the dollar to strengthen 
very considerably against sterling and, consequently, the sterling price of 
gold showed a rapid advance, today’s quotation of 143s 314d. being the 
highest since May 11, 1935. Business has been general and, in addition 
to Continental buying, there have been purchases for shipment to New 
York, whilst at the higher rates offerings were augmented by a fair amount 
of re-selling. 


Quotations— Per Fine Oz. Quotations— Per Fine Oz. 
Aug. 25 ial ._.1428. 5d. p. = eae 142s. 1ld. 
Aug. 26 i -142s. 7d. Aug. 31-_- 143s. 34d. 
Aug. 27 142s. &d. Average 142s. 9.25d. 
Aug. 29 142s. Sid. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 22d inst. to mid-day on the 29th inst.: 





Imports Exports 

British South Africa_ £1,065,393 United States of America_ £7,985,611 
British East Africa : 11,744 Canada a ts. i aba io ae 5,750 
British India__-_-- - 634,871 Palestine. _—.- --- Debs 9,872 
Australia... .... 90,702 Syria_- ne : 34,854 
New Zealand 17,955 Egypt......--- ‘ 28,320 
Mexico 112,967 Morocco_-- < 10,518 
Venezuela___-_-_-_ SS ae Deen ee. 3k Ss ae ‘ 22,989 
i. eee 29,047 France_____- AED eh aoe -2 i 14,975 
Germany ____-_- ._-- 826.462 Netheriands..........-.. 373,746 
Netherlands i> ‘ 6,027 Switzerland __-_- - 783,246 
Switzerland. ___ 17,721 Other countries 1,854 
Other countries. _-__-- 1,915 

£2,817 ,245 £9,270,735 


The SS. Strathmore which sailed from Bombay on Aug. 27 carries gold 

to the value of about £35,300. 
SILVER 

During the past week, the market was affected by the firmness of the 
dollar and although there were fluctuations. by yesterday prices had re- 
covered to 19*<d. for cash and 19d. for two months. delivery. Offerings, 
which included speculative resales and sales on Continental account, were 
offset by purchases by the Indian Bazaars, whilst at the lower levels, 
further support was provided by American trade buying. The increase of 
the premium on cash silver to 4d. was due largely to American demand 
for spot supplies. 

Today, speculative resales caused a decline of 4d. to 19'4d. and 19d. 
for the respective deliveries. 

The market is rather uncertain but it may continue to be influ_nced by 
the trend of the dollar exchange. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 22d inst. to mid-day on the 29th inst.: 





Imports Exports 

France__--_.- ate £46,644 United States of America. x£933,180 
PTS aE eT eee Fee pe eee eae 1,162 
Other countries_-------- 2 BOO BeOVIA. 6 dak Soe 1,147 
Norway..... . ae 1,245 

Oe. oS i ¢ pF 2.95) 

Other countries 3,560 

£50,749 £942,344 


x Including £860,000 in coin not of legal tender in the United Kingdom. 


Quotations during the week: 
IN LONDON 


—Bar Silver per Oz. Std.— IN NEW YORK 


Cash 2 Mos. Per Ounce .999 Fine) 

Aug. 25..-19}4d. 19 1-16d. Ams. 3654 -c2.: in ctensese ee ae 
Aug. 26 19 5-16d. 19d. Aug. 25 zi ‘ ..---43 cents 
Aug. 27_--19 5-16d. 19d. Aug. 26-- bs _....43 cents 
Aug. 29_--19 3-16d 19d. 6 A ) SS SF See re 43 cents 
Aug. 30 19 %%4d. 19d. AGS, geo t-.u.-....seteawee 43 cents 
Aug. 31_--19 4d. 19d. cop OS eee ._..--..43 cents 
Aver _.-19.281d. 19.073d. 


The highest rate of exchange on New York recorded during the period 
from the 25th to the 3lst August was $4.88 % and the lowest $4.84%. 





FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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foreign and domestic correspondents. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
SEPT. 10, 1938 TO SEPT. 16, 1938, INCLUSIVE 





| Noon Buying Rate for Cable Transfers in New York 


























Country on Monetary) Value in Untied States Money 
nis 
Sept.10 | Sept.12 | Sept.13 | Sept.14 ; Sept.15 Sept. 16 
Europe— ar eh e +°8 s * 
Belgium, belga.....-. -168261 | .168372 | .168588 | .168766 | .168738 | .168811 
Bulgaria, lev..._... .012325*| .012325*| .012325*| .012375*| .012325*| .012325* 
Czechoslov'ia, koruna] .034511 | .034464 | .034457 | .034450 | .034451 |! .034439 
Denmark, krone....| .214725 ; .214575 | .214362 | .213907 | .214600 , .214211 
Engl’d, pound steri’g|4.810833 |4.807916 |4.802430 {4.792361 |4.807638 |4.798472 
Finland, mar! ---.| .021230 | .021210 | .021193 | .021120 | .021217 | .021180 
France, franc....... .026976 | .026969 | .026931 | .026883 | .026964 | .026906 
Germany, reichsmark| .400262 | .400327 | .400237 | .400194 | .400277 | .400200 
Greece, drachma....| .008814*| .008816*| .008810*| .008789*| .008805*| .008807* 
H . pengo..._| .196500*| .196500*| .196500*, .196500*| .196500*| .196500* 
Itely, lira.......... 052600 | .052603 | .052606 ! .052603 | .052603 | .052606 
Netherlands, guilder_| .539455 | .539055 | .538361 | .537277 | .538700 | .537922 
Norway, krone... .-. 241725 | .241593 | .241312 | .240743 | .241600 | .241141 
Poland, zloty ..... 188300 | .188233 | .188233 188233 | .188233 | .188250 
Portugal, escudo_...| 043634 043625 | .043591 043425 | 043512 | .043546 
Rumania, leu_....-.-. 007307 * 007300*| .007314*| .007307*| .007314*| .007364* 
Spain, peseta._._... 051500*, .052083*| .052083*, .052083*| .052500*| .050500* 
Sweden, krona-___.- 248050 247881 | .247585 | .247109 247906 | .247463 
Switzerland, franc_..| .225822 225755 | .225633 | .225311 | .225805 | .225533 
eee. dinar...| .023050*| .022900*) .023025*, .022940*| .022920*| .022910* 
sia— 
China— ° 
Chefoo (yuan) dol’r| .169583*| .169583*| .170416*| .175000*| .173333*| .172500* 
Hankow (yuan) dol) .169583*| .169583*| .170416*| .175000*| .173333*| .172500* 
Shanghai (yuan)dol|} .169375*| .169687*| .170625*| .174687*| .173125*| .172187* 
Tientsin (yuan) dol.) .168437*| .168750*, .169687*| .173750*| .172187*| .171250* 
Hongkong, dollar_| .300281 | .299843 | .299531 .298156 | .299890 299765 
British India, rupee__| .358787 | .358726 | .358068 | .357630 | .358993 | .357967 
Japan, yen_........ .280416 | .280344 | .279785 | .279421 | .280098 | .279696 
Str its Settlem’ts, dol) .557812 | .557750 | .557000 | .556000 | .558250 ! .566937 
Australasia— | 
Australia, pound__-_. 3.833625 [3.830312 3.826328 |3.817812 '3.829843 |3.823906 
New Zealand, pound. 3.864750 |3.861484 3.857500 |3.848906 (3.860312 |3.854375 
Africa— 
South Africa, pound.|4.762916 |4.761250 [s.755000 4.743500 |4.759375 |4.751458 
North America— 
Canada, dollar.....- .996523 | .995078 | .994882 | .993105 | .994511 -993710 
Cuba, peso.......-.- .999333 .999333 999333 .999333 999333 .999333 
Mexico, peso.....--. .194250*| .192500*| .194250*| .194250*| .194750*| .197250* 
Newfoundl’d, doilar_| .994140 992656 | .992500 | .990781 .992109 | .991171 
South America—' ; 
Argentina, peso__--- .320750*| .320500*| .320250*% .319810*| .320540*| .320020* 
Brazil, milreis_.__..| .058625*| .358700*| .058625*| .058625*) .058625*| .058625* 
Chile, peso—official.| .051766*) .051766* .051766*| .051766*| .051766* .051733* 
* *  export.| .040000*,| .040C00*, .040000*| .040000*;| .040000* .040000* 
Colombia, peso__.-- .568200*| .567400*| .567400*| .566600*| .566600*| .565000* 
Uruguay, peso______ 634058*] .633908*! .632180*| .631240*' .633570*' .631733* 

















* Nominal rate, 








COURSE OF BANK CLEARINGS 

Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphie advices from the chief cities of the 
country indicate that for the week ended today (Saturday, 
Sent. 17) bank clearings from all cities cf the United States 
from which it is possible to obtain weekly retvrns will be 
16.3% below those for the corresponding week last year. 
Our preliminary total stands at $6,016,012,875, against 
$7 191,227,464 for the same week in 1937. At this center 





























there is a loss for the week ended Friday of 10.8%. Our 

comparative summary for the week follows: 

Clearings—Returns by Telegraph Per 
Week Ending Sept. 17 1938 1937 Cent 

Tee |... acockatnsenee $3,059,933,963 $3,411,062,691 | —10.3 
Chicago AREF PERSIE: Hep emi ont 252,679,165 315,955,845 | —20.0 
CRE LTE PEE: PE 303,000,000 252,000,000 | +20.2 
ae AL NR RRR bps fice 179,854,946 196,045,000 | —8.3 
Kansas City_...-.------ plage; 77,498,477 91,790,896 | —15.6 
i Sede RIEL SAE TE IIIT ct 79,800,000 | 95,483,000 | —16.4 
De eeea ok ec adawdene 1491401.000 | 168,418,000 | —11.3 
GR EE IS, I AI SR 100,575,870 | 119,560,019 | —15.9 
ial ae apaRITEE ‘oRsatl Lesa 84,388,902 | 106.224,683 | —20.6 
ES de. a nen lindane $6,501,575 | 110,396,294 | —21.6 
ie a a UR et eS ss 56,306,970 | 63,297,331 | —11.0 
Eleven cities, five days_......----.-- $4,429,940,868 | $4,930,233,759 | —10.1 
Other cities, five days.-.......------- 583,403,195 841,226,580 | —30.6 
Total all cities, five days......----- $5,013,344,063 | $5,771,460,339 | —13.1 
BE GEG, CRO GT oon ccosce cevcabaon 1,002 ,668,812 1,419,767,125 | —29.4 
$6,016,012,875 | $7,191,227,464 ' —16.3 


Total all cities for week___...------ 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. ; 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 10. 
For that week there was a decrease of 8.7%, the aggregate 
of clearings for the whole country having. amounted to 
$4.338,615,481, against $4,754,541,406 in the same week in 
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1937. Outside of this city there was a decrease of 12.1%, 
the bank clearings at this center having recorded a loss of 
6.2%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a decline of 6.6%, in the Boston 
Reserve District of 4.6%, and in the Philadelphia Reserve 
District of 5.6%. The Cleveland Reserve District suffers 
a loss of 16.8%, the Richmond Reserve District of 5.2%, 
and the Atlanta Reserve District of 6.8%. In the Chicago 
Reserve District there is a falling off of 18.1%, in the St. 
Louis Reserve District of 10.8%, and in the Minneapolis 
Reserve District of 10.6%. In the Kansas City Reserve 
District the totals are smaller by 11.4%, in the Dallas 
Reserve District by 6.8%, and in the San Francisco Reserve 
District by 17.3%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 
































Inc.or 

Week End. Sept. 10, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. $s > % s £ 
lst Boston..-..12 cit 177,835,928 186,455,001] —4.6) 190,401,378) 211,575,710 
2nd New York.13 “ 2,613,484,747| 2,799,593,200] —6.6] 3,056,510.443] 3,360,191,914 
3rd PhiladelphialO “ 260,243,577 275,557,605] —5.6 286,968,928 329,662,532 
4th Cleveland..5 “ 204,272,676 245,645,541] —16.6 237,831,382 240,019,512 
5th Richmond.6 “ 105,662,520 111,498,416] —5.2 98,289,754 110,621,216 
6th Atlanta....10 “ 116,156,888 124,593,740] —6.8 125,176,703 126,056,299 
7th Chicago ...18 “ 328,721,172 401,184,620] —18.1 379,684,406 402,650,115 
8th St. Louis...4 “ 103,988,215 116,634,418] —10.8 117,579,599 120,762,023 
9th Minneapolis 7 “ 94,248,349 105,405,945] —10.6 86,812,836 106,950,635 
10th KansasCity10 “ 103,805,972 117,097,764] —11.4 114,547,000 132,832,364 
11th Dallas... oe 55,847,498 59,936,203] —6.8 57,473,716 50,188,864 
12thSan Fran..1l “ 174,347,939 210,938,953] —17.3 202,690,282 229,972,226 

TS . . cumin 112 cities| 4,338,615,481] 4,754,541,406] —6.7] 4,953,967,427] 5,411,374,410 
Outside N. Y. City...-.- 1,799,320,223] 2,047,263,179] —12.1] 1,980,539,792] 2,166,912,078 
Canada. .......32 cities 320,889,561 297,008,148! +-8.0 303,044,513 316,500,066 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 









































Week Ended Sept. 10 
Clearings at— 
Inc. or 
1938 1937 Dec. 1936 1935 
x % % 3 3 
First Federal |Reserve Dist| rict—Boston|— 
Me.—Bangor --. .- 455,739 566,329) —19.5 649,762 513,907 
Sennen 1,625,940 1,804,282; —9.9 1,610,208 1,984,142 

Mass.—Boston.-| 153,490,714| 158,864,137| —3.4| 162,440,187] 181,711,136 
Fall River... 474,621 484,573; —2.1 609,411 712,192 
a” 239,352 324,668) —26.3 298,133 299,510 
New Bedford... 554,936 653,782) —15.1 644,910 603,974 
Springfield. -.-. 2,273,901 2,769,540| —17.9 2,634,460 2,783,081 
Worcester. -.-.. 1,520,978 1,659,515) —8.3 1,708,575 1,324,683 

Conn.-— Hartford 6,508,557 7,437,070| —12.5 8,228,123 9,855,709 
New Haven... 3,171,213 2,888,651 +9.8 3,071,833 2,991,088 

R.1.—Providence , 188,600 8,481,500} —15.2 8,085,200 8,456,500 

N.H.—Manches'r 331,377 520,954| —36.4 410,576 339,788 
Total (12 cities)} 177,835,928] 186,455,001] —4.6| 190,401,378] 211,575,710 
Second Feder|ai Reserve D\istrict—New| York- 

N. Y.—Albany.. 5,648,229 5,425,310} +4.1 6,178,441 13,651,564 
Binghamton. .. 1,339,882 822,593] +62.9 843,206 824,168 
Buffalo. -..-.-.- 20,800,000 27,500,000} —24.4 24,400,000 29,400,000 
Elmira....... 369,821 589,869} —37.3 535,779 566,081 
Jamestown.... 551,131 628,541) —12.3 541,698 580,322 
New York - ---/2,539,295,258|2,707,278,227| —6.2|2,973,427,634/3,245,462,332 
Rochester... .-. 6,274,507 6,355,162} —1.3 6,093,759 6,451,229 
Syracuse. .--.- 3,161,592 3,581,859] —11.7 2,971,404 3,550,847 
WestchesterCo 2,811,107 2,345,393) +19.9 1,948,505 2,212,978 

Conn.— Stamford 2,933,683 3,097,968} —5.3 2,566,182 2,768,359 

N. J.—Montclair 250,275 282,718} —11.5 273,320 400,000 
Newark .....- 10,732,603 14,629,384| —26.6 14,031,500 17,368,375 
Northern N. J. 19,316,659 27,056,176) —28.6 22,699,015 26,955,659 
Total (13 cities) |2,613,484,747|2,799,593,200] —6.6/3,056,510,443|3,350,191,914 
Third Federal) Reserve Dis|trict — Phila|delphi|a— 

Pa.—Altoona..-.. 278,170 363,679) —23.5 320,837 386,992 
Bethlehem - - - - 270,117 363,649) —25.7 *400,000 426,678 
Chester... ...- 233,914 259,438} —9.8 246,759 334,958 
Lancaster - _... 927,452 1,130,882} —18.0 1,243, 972,344 
Philadelphia_--| 251,000,000} 266,000,000} —5.6| 277,000,000) 318,000,000 
Reading -....-. 972,835 1,080,967; —10.0 993,210 1,122,592 
Scranton. --..- 2,036,687 2,123,000} —4.1 2,034,929 2,179,202 
Wilkes-Barre - . 702,895 803,432) —12.5 1,416,498 1,191,410 
We aciscocs 1,133,307 1,307,558) —13.3 1,312,232 1,431,356 

N.J.—Trenton.. 2,688, 2,125,000) +26.5 2,001, 3,607,000 
Total (10 cities); 260,243,577| 275,557,605] —5.6| 286,968,928) 329,652,532 
Fourth ai al Reserve D|istrict—Clevjeland— 

Ohio—Canton. -. x x x x x 

----| 45,989,886) 49,534,013} —?7.2] 50,075,030) 50,213,344 

oe 69,152,612 73,775,140| —6.3 72,822,280} 70,611,774 
Columbus. .... 9,453,800 9,222,600 +2.5] 14,364,700) 10,935,600 
Mansfield - - .-- 1,151,244 1,295,205} —11.1 1,210,191 1,361,064 
Youngstown... x x x x x 

Pa.—Pittsburgh -| 78,525,134] 111,818,583} —29.8] 99,359,181| 106,897,730 
Total (5 cities).| 204,272,676] 245,645,541 —16.8} 237,831,382! 240,019,512 
Fifth Federal | Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt’ton 546 372,814) —17.8 260,787 

Viet oh Rhee 95/083 -200 —14.2 1,988,000 160,000 i 

Jnoe i * 601,228) +2.5 35,465,450 37,371,089 

8. C.—Charleston 972,606 1,357,053} —28.3 1,284,287 1,054,939 

Md.—Baltimore - 48,399,8: 52,851,350} —8.4| 41,734,619} 51,504,737 

D. C.—Wash’g'D| 16,689,831] 18,223,971] —8.4| 17,556.611| 18,266,081 
Total (6 cities) - 105,662,520] 111,498,416 es 98,289,754) 110,521,216 

Be Rayon emt wert — wt a— 

-—Knoxvill 350, 122,523} +7.3 2,914,043 3,263,989 
Nashville....-| 13,298,145] 14,781,658] —10.0| 12.989.878 13,661,060 

Ga.—Atlanta_-.--| 40,800,000 2,700, —4.4| 44,600,000} 46,400,000 

Augusta. -..... 925,796) 1,161,936] —20.3 1,181,747 1,232,751 
M-----.. 28, 1,097,609] —33.6 

Fla.—Jack’nville.| 12,161,000} 12,250,000} —0.7 

Ala.—Birm’ham.| 14,135,531 15,090,424, —6.3 
Mobile... -.--.. 1,654, 1,779,495} —7.0 

Miss .—Jackson .- x x x 

burg -_... 131,514 171,910) —23.5 

La.—New Orleans} 28,971,589} 32,438,185) —10.7| 33,646, 29,768,748 

Total (10 cities) Cremer. 124,593,740| —6.8| 125,177,703] 126,056,299 














































































































Chronicle Sept. 17, 1938 
| Week Ended Sept. 10 
Clearings at— 
Inc. or 
1938 1937 Dec. 1936 1935 
$ $ % $ $ 
Seventh Feder al Reserve D/istrict—Chic|ago— 

Mich .— Ann Arbor 255,477 287,772| —11.2 207,566) 365,349 
Detroit......-. 58,932,473 70,726,568| —16.7 75,202,473 83,109,513 
Grand Rapids. 1,963,157 2,604,692! —24.6) 2,307,817 2,313,958 
Lansing ...--.- 861,391 1,155,164) —25.4 1,313,189 1,126,131 

Ind.—Ft. Wayne 692,560 935,977| —26.0) 906,255 841,678 
Indianapolis. -- 13,858,000 15,336,000} —9.6 14,722,000 14 378,000 
South Bend... 944,052 1,164,877| —19.0) 1,003,416 811,806 
Terre Haute-.- 3,795,920 4,444,504) —14.6 4,412,750 4,362,822 

Wis .— Milwaukee 14,736,342 16,489,134) —10.6 16,723,645 16,849,421 

Ia.—Ced. Rapids 1,056,484 954,499) +11.7 1,061,465 952,594 
Des Moines. -- 7,529,514 7,431,881} +1.3 6,841,686 6,337,491 
Sioux City..-.- 2,829,748 2,676,606 +5.7 3,103,766 3,057,922 

Ill.—Bloomington 370,077 315,740} +17.2 363 ,539 351,670 
Chicago... -...- 214,738,294] 270,403,588| —20.6| 244,765,777| 261,052,181 
Decatur....-- 727,261 796,008; —8.6 881,638 ° 
= 3,084,567 3,081,499} +0.1 3,808,034 3,098,072 
Rockford. ~~... 1,211,563 1,194,864 +14 1,034,639 863,494 
Springfield... 1,134,292 1,185,247, —4.3 1,024,751 1,159,777 
Total (18 cities)| 328,721,172} 401,184,620| —18.1| 379,684,406 402,650,115 

| | 
| 
Eighth Federa|t Reserve Dis|trict—St Lo|uis— Dri 

Mo.—St. Louis... 64,400,000 73,100,000| —11.9 70, 100,000) 77,800,000 

Ky .— Louisville.- 24,295,869 26,999,624; —10.0 27,279,826 27,696,492 

Tenn.— Memphis 14,846,346 15,930,794; —6.8 19,740,773 14,855,531 

lll.— Jacksonville x x x x x 
Quincy ...-.-- 446,000 604,000} —26.2 459,000 411,000 
Total (4 cities)_| 103,988,215} 116,634,418} —-10.8| 117,579,599 120,763,023 
Ninth Federal) Reserve Dis|trict — Minn|eapolis;— | 

Minn .—Duluth.-_ 3,176,972 3,593,088; —11.6 2,446,328 2,718,138 
Minneapolis - - - 64,660,736 74,277,179) —12.9 55,766,485 74,180,875 
6, PR scdeon 20,637 ,027 21,462,528; —3.8 22,982,867 23,345,068 

N. D.—Fargo - - - 2,150,490 2,220,666; —3.2 2,075,025) 2,014,563 

8. D.—Aberdeen. 595,341 572,364, +4.0 569,754 572,775 

Mont.—Billings -| 749,665 794,949| —5.7 755,658 740,900 
Helena. .-..-.- | 2,278,118 2,485,171| —8.3 2,216,719) 3,378,316 
Total (7 cities) . 94,248,349) 105,405,945) —10.6 86,812,836) 106,950,635 
Tenth Federal| Reserve Dis|trict — Kans\as City|— 

Neb.—Fremont - 124,032 95,247) +3.02 109,601) 127,411 
Hastings....-.-. 136,345 151,700} —10.1 122,999 138,841 
Lineoln....... 2,020,135 2,287,454) —11.7 2,528,861 2,497,826 

a sala dm 24,128,277 26,584,835, —9.2 27,482,166 34,148,335 

Kan.—Topeka- -- 1,937,456 1,792,585) +8.1 2,044,183 2,063,721 
Wichita. ...-- 2,173,084 2,860,550) —24.0 2,409,530 3,868,115 

Mo.—Kan. City 69,669,331 79,583,348) —12.5 75,562,900| 85,306,181 
St. Joseph. ---. 2,461,708 2,528,987| —2.7 2,668,764) 3,357,366 

Colo .— Col. Sprgs 635,790 638,865) —0.5 755,234 692,821 
Fee. apuces 519,814 574,193; —9.5 862,762) 631,747 
Total (10 cities)} 103,805,972| 117,097,764); —11.4 114,547,000) 132,832,364 

| 
Eleventh Fede|ral Reserve |District-— Da llas— 

Texas—Austin-.--. 1,253,338 1,242,772 +0.8 1,267,302 1,114,454 
TE, .aennse 42,705,556 45,970,158} —7.1 44,602,809 38,356,750 
Ft. Worth. ..- 6,146,278 6,343,133; —3.1 5,518,589) 5,621,183 
Galveston. -.-..-. 2,361,000 2,020,000} +16.9 1,997,000 1,935,000 
Wichita Falls. 699,400 796,823) —12.2 729,639 763,838 

La.—Shreveport -_ 2,681,926 3,563,317) —24.7 3,358,377 | 2,397,639 
Total (6 cities) 55,847,498 59,936,203} —6.8 57,473,716| 50,188,864 

J i 
Twelfth Feder\al Reserve Djistrict—-San| Franc|isco— j 

Wash .—Seattle_-_ 29,410,856 35,258,601) —16.6 32,167,553! 33,511,467 
Spokane. --.... 6,859,000 8,801,000) —-22.1 9,412,000 10,084,000 
Yakima ------ 1,120,752 1,230,675} —8.9 1,426,614 1,109,422 

Ore.—Portland - - 24,746,363 22,873,723 +8.2 27,727,353 31,042,846 

Utah—S. L. City 10,306,001 13,879,806) —25.7 12,902,467 13,754,992 

Calif.—L’g Beach 2,782,343 3,123,009) —10.9 3,014,391 3,526,008 
Pasadena. --.-- 2,386,356 3,087,913) —22.7 2,695,587 2,856,309 
San Francisco - 90,928,000} 116,330,000} —21.8| 108,252,000) 128,503,529 
San Jose....-- 2,481,600 2,816,702} —11.9 2,530,397 2,791,425 
Santa Barbara. 1,140,523 1,225,701; —6.9 1,042,261 1,179,490 
Stockton... 2,186,145 2,311,823; —85.4 1,519,659 1,612,738 
Total (11 cities)| 174,347,939) 210,938,953) —17.3| 202,690,282) 229,972,226 

Grand total (112 

RSE 4,338,615,481/4,754,541,406| —8.7/4,953,967,427|5,411,374,410 

Outside NewYork /1,799,320,223|2,047,263,179| —12.1|1,980,539,793/|2,165,912,078 

Week Ended Sept. 8 
Clearings at— 
Inc. or ! 
1938 1937 Dec. 1936 1935 
Canada— x % 3 3 
+6.0 86,612,427; 100,340,379 
+2.5 74,121,076 79,616,632 
+38.7| 63,682,769 60,307,386 

Vancouver. ....- 14,213,445 14,985,720, —5.2 14,102,223 13,786,397 

Ottawa. ........ 24,310,177 25,867,884; —6.0 22,937,610 18,204,095 

Quebec... ...-.-- 3,653, 3,902,605) —6.4 2,690,785 5,236,203 

Halifax........- 2,576,707 2,208,063) +16.7 2,214,876 2,527,188 

Hamilton ----..-. 4,249,545 5,016,102} —15.3 3,612,916 4,267,337 

Sc awew deal 4,960,570 4,527,288) +9.6 5,138,336 5,434,393 

St. John........ 1,476,339 1,656,176) —10.9 1,473,922 1,536,188 

ictoria_......-. 1,560,385 1,474,389} +5.8 1,486,774 1,523,283 

London. -.-.....-. 2,234,803 2,027,030} +10.2 1,998,908 2,763,484 

Edmondon..--...- 3,592,814 3,268,851} +9.9 3,459,742 3,419,123 

ee ey 6,112,951 3,934,245) +55.4 6,917,616 4,743,596 

SRR AeA 413,328 335,822) +23.1 76,820 265,995 
Lethbridge -_.-.- 631,495 545,996) +-15.7 425,420 596,461 
icanaiee 1,276,166 1,257,318) +1.5 1,650,493 1,491,805 

Moose Jaw.....- 20,720 535,112) +34.7 701,711 573,622 
atiadieaiael 788,758 738,096; +6.9 ,361 758,866 

balan 740,570 777,115} —4.7 679,423 598,154 

New Westminster 573,973 644,833; —11.0 729,243 613,954 

Medicine Hat - - 233,228 254,545) —8.4 255,096 359,894 

Peterborough. ..- 583, 515,187| +13.4 615,427 740,647 

Sherbrooke. ---..-. 688,687 661,746; +4.1 545,645 603 ,805 

Kitchener... -..-. 918,321 1,017,952; —9.8 824,094 871,715 

De seltninabanaten 2,247,110 ,239,583; +0.3 2,133,158 2,077,174 

Prince Albert-..- 310,701 1,305; —20.6 377,202 331,250 

687,868 783,782| —12.2 603,741 649,728 

560,036 563,61 —0.6 461, ,653 

943,980 490,077; +92.6 394,816 401,938 

437,297) 490,208; —10.8 391,130 477,100 

841,344 890, —5.6 745,219 857, 
Total (32 cities)} 320,889,561] 297,008,148} +8.0) 303,044,513) 316,500,095 
* Estimated. x No figures available. 
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“Daily Statement” for Aug. 31, 1938. 
The report for July 31 is made up somewhat differently from previous reports in that agencies and corporations financed 
wholly from Government funds are not listed separately from those financed only partly from Government and partly 


from private funds. 
proprietary interest. 


Financial Chronicle 
MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF JULY 31, 1938 


as of July 31, was $3,764,174,296, and that privately owned was $371,834,558. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—JULY 31, 1938 
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report of the Treasury Department, showing assets and liabilities as of July 31, 1938, of governmental 
credit agencies, financed wholly or in part by the United States, was contained in the Department’s 


In the footnotes to the table below, an explanation is given of the simplification of calculation of 
As now computed, the Federal Government’s proprietary interest in these agencies and corporations, 






















































































Assets d 
Investments 
For footnotes see top of following Real 
column Preferred Securittes Accounts Estate 
Loans Capttal Cashe United Guaranteed and Other | and Other Other f Total 
Stock, &c. States by All Recetvables | Business 
Securtttes United Other Property 
States 
$ x $ $ $ $ $ $ $ $ 
Reconstruction Finance Corporation. --__. 1,163,908 ,955/ 531,694,277) ¢2,084,701; 48,020,200; —-.....-) --.-.- 25,854,968 428,661/|¢14,220,121| 1,786,211,883 
Commodity Credit Corporation. ....... YF Beeps tt; “umemeeel:: emai... acne 122338136 33,630 600 554,235 
Export-Import Bank of Washington_-_.-_- Tf ge eeeree | \-. temqeath, .<.-.. eoebememtloce: evenceainati 4,153,440 1,639 9,579 22,273,392 
Federal Crop Insurance Corporation.....) .....-.-}| ------ Da: ommeeel \-ahnedeh, i. easeesl -sanmnel ‘spiienill -oameeenie 5,001,612 
Federal Deposit Insurance Corporation - - STHRen: . “edusca ST EETIOTA CEES. . nwwcnal . | .wentoe 2,378,919 33,825] 23,470,536; 441,686,746 
ee eee ee eee TAC. ieunegel  casemen 2,297,445 68,909/203,000,172) 16,340,062} 229,703,894 
Public Works Administration. .......... See. «ss s@eedcal”  aeeeal” = ««- aevennal § « eneweel > ri.ccondial<s . etek i. < eee 22,295,321 54,019,422 
United States Maritime Commission. -...- Si See | ehbaath:, naeeeel eee Grasset 6,661,990} 18,722,311) 36,711,537| 77,592,855) 193,070,869 
Rural Electrification Administration... .. Tn. wsuasestt. pedi  ineedeel .esckubth «deebel.. sabeeek ... sabusdl.: vane ,228,616 
Home Owners’ Loan Corporation*----_-_- 2,248,981 ,684/i212273 ,610/139,136,835) 1,100,000) -..-.-) 8 -....- 17,015,656| 6,038,458/528,315,786| 3,152,862,029 
Federal Savings & Loan Insurance Corp..| .....---| ------ 99,509) 10,222,556/102,831,286; -..... ey | ree 3 114,538,597 
Federal Savings & Loan associations.....| | _....--- Siw = ouebeel ‘eteuesl.” seugeel  eoagasl ~ Sahaabel” | eeeueel dane 47,797,700 
Federal Home Loan banks. -_..._.._..- filler. 51,809,971) 25,932,565) 10,259,404; -..... SEE =: eaktodens 261,352} 280,992,392 
Federal Housing Administration........| .....---|  ..---- SD Sustesl SU BOSON coscodl” ccacce 10,816,088} 1,009,542 788,873 38,154,348 
United States Housing Authority—_....-- oR re I, sbeweel®  coucdéal :. athens 377,580|125,735,828|  -..---.- 152,179,560 
Farm Credit Administration............ k103,098,834| -...-- an. seseesr  <sdtest® sesacd 371,647 33,879| 3,906,987 134,634,683 
Federal Farm Mortgage Corporation....| 781,703,434)  ----.-- tt tusaeel + eased 762,708,866| 38,027,312 1} 14,444,350) 1,625,888,097 
ES BE ONIN... ecb ocindconctonce 2,013,645,164; -.-..-- @27,432,571| 59,270,662) _._..- 522,280/153,072,158| 5,870,924/103,186,724| 2,363,000,483 
Federal Intermediate Credit banks - --.-_-.- 221,860,038], # ....-- 12,918,602) 64,934,479) 9,000,000)  -_..-. 2,692,765) $-...... 69,029} 311,474,903 
Banks for cooperatives_..........-....- Tae! access 13,373,597| 63,587,858) 24,041,640) 8,517,178) 1,007,437 33,627 115,617 185,940,645 
Production credit corporations..........] | .....-.-|  --.--- 1,502} 5,109,350) 13,914,629/101,810,722 | EE 1,364 121,607,200 
Regional agricultural credit corporations -- AES. .. acca a; cmmemale.2.. .sigeushal — mbeeaiea | a 157,138 21,820,350 
War emergency corporations and agencies! 
(in liquidation): 
Navy Department (sale of surplus war 
D0 (7. ete eaten ~~ ceccueml .wagneet., shes  -neaiad «cebtal «nadie See) =—Ssie deal: es 4,702,806 
United States Housing Corporation....| ......--| --.--- at.  adeaice. ssessshk. -eekean 1,221,986 54,312 124,335 1,986,434 
United States Railroad Administration.| -...-.-.- Cee -tseheek: wabeusl: ' ..cannan 60,592 ts <éancakl:: “eesti 8,468 
United States Spruce Production Corp-| -...----| ------ 62,892 OF aa are 552,698 OG: °° enssse 741,593 
War Finance Corporation. --........- aneer° “beecas ST). anenect... uuheenl . asieeet —akaesen- 2 iba eri’ 20,556 
Disaster Loan Corporation. .-_.....--- OE Ee Sn -saethenk ». idesen- epebien h3,391,202; -...-. 3,407 9,262,054 
Electric Home and Farm Authority --.- Tin.  asadea 216,238 cele... maneeeaal 17,058 14,757 22,419 7,397,651 
Farm Security Administration -----.-_~- SE wébcetd.\). sebaecl . .deecadli. onteéhel 5 webecshit eae “Bebe -leeeen 170,461,590 
ede Wavteas Baerteass Ansodiation! -416600,007)  . aceassl — ncseccl 0 eeeces]  —s ewecce] ss ereene 8O029,778i eww nse 60,483 42,651,168 
er r,t 0a wears  .aaneea Saal Co gaanteh |= “ Anebenl eee 589,331] 3,327,322 602,178 6,815,144 
Interior Department (Indian loans) - - - LOR See — ss necoest padensel *  deacksl «- adenesl*)i\ wipe) eae "2 ae eee 1,916,204 
Inland Waterways Corporation. ..._- DTT). appece 588,508} 3,929,966) -..-.- 300 339,779) 20,359,177 267,437 26,015,264 
nt ae, c. mimeiee TREE. cabedent ' “ecusan 676,463 258,300) 29,346,458 242,316 46,026,710 
Puerto Rican Reconstruction Admin-- SANT. SE: — neoccsl ° wennhct .saccadl  leshucdl /\) wonmedll- nahn | 5 beehiee. Dae 4,497,142 
rey BNE GM. na dicctosccscchnee (2° - momenn a; ame ea. «onace 1 ,GO2.617; «ss anbncs 98,471 43,513,729 
Tennessee Valley Associated Cooper- 
eg a SE TEES 245,893 28,825 Se: . ausbecl .’.aaetal o. ééeteal °°! emia —“pabeae 2,201 301,970 
Treasury Department: 
Railroad loans (Transp’n Act. 1920) - ORS! ; aces. > ace. athe: eadanel.. “wédeest ° wilhdsde, ~~ nee “peed 30,230,233 
Securities received from the RFC 
under Act of Feb. 24, 1938._....- SFP. . ace. eneneont, .ébeceel. “ebeanal <-.ennetel. . eeaneel ~ pasdaan .. “Saebas 2,774,400 
Inter-agency items: m 
Due from governmental corporations 
i ete” elie a |. ee eeeel -. eamzee, - p@eebel - qaeiegiae | | aeathel > ieee ore 
Due to governmental corporations or 
nn  ccestaouneal...) donned. -taddashhe. wencsal .<bbesel > Veni wenese enue 2 eben .~ > 33a Os eee 
- hE Sey: eee 7,584,028 ,680|791,798,477|379,603 ,664|673 ,893,134/160,167,852|883,255,836/414,651,440/432,036,075|806 ,639,614\12,126,074,772 
TAabilities and Reserves d Excess Proprietary Interest Distribution of Untted States Interests 
of Assets 
Guaranteed Not Over 
by Guaranteed by Total TAabilities d Privately Owned by Capital Surplus Interagency 
Untted States | United States Owned Untted States Stock Interests 
& $ $ 3 $ $ $ $ $ 
Reconstruction Finance Corporation. -- -- 511,072,641) 6166,746,234| 677,818,875|1,108,393,008; -..--.-- 1,108,393,008} 500,000,000} £197,435,405| 410,957,603 
Commodity Credit Corporation. -------- 206,559,522 72,587,828) 279,147,350) 101,406,885) -.-.---.-- 101,406,885) 100,000,000) --.---.--- 406,885 
Export-Import Bank of Washington..-.-|  -.------ 414,437 414,437 SHOE |... nadancose 21,858,955; 21,000,000 S56,065|. . acapcdd= 
Federal Crop Insurance Corporation....-| --------|  --------|  -------- SEE. >. nnd woolen 5,001,612 5,000,000 SAAS: nedawede 
Federal Deposit Insurance,Corporation.-| -...-.-- 152,387,189| 152,387,189| 289,299,557| 139,299,557! 150,000,000; 150,000,000 Pee ee 
Tennessee Valley Authority_......-..--|  -------- 5,034,255 5,034,255) 224,669,639; -...----- 224,669,639) a222,842,332 2,607,902 b780,595 
ee ee ceel ss wow awenst” .wbsebanal> i anieenee pee eee 54,019,422} 254,019,422; -.-..---| --.----- 
United States Maritime Commission.....| §--.----- 104,152,565} 104,152,565) 88,918,304) --.---.-- 88,918,304) @88,906,497| -.--..-- 11,807 
Rural Electrification Administration._...| ..--..--}| --------| -------- 63,228,616, ...--.--- 63,228,616) 24,312,950) --.....- 38,915,666 
Home Owners’ Loan Corporation* --.-_-.- 2,961,584,115| 115,502,505|3,077,086,620| 75,775,409) -------- 75,775,409| 200,C00,000| 39,224,591) b85,000, 
Federal Savings & Loan Insurance Corp.-| -------- 972,478 972,478; 113,566,119} -..----- 113,566,119} 100,000,000 13,666,119; -.....--- 
Federal Savings & Loan associations....-| --------|  --------| -------- tt -  “cpeseeas 47,707,700)  S2,TeReeE  weenenest” § § sussenee 
Federal Home Loan banks...-......---| § -------- 112,465,514| 112,465,514) 168,526,878) 43,785,878) 124,741,000) 124,741,000) -.---.--|  -------- 
Federal Housing Administration - - - - - --- 619,887 1,335,941 1,955,828 See ee soenesee 36,198,520} 236,198,520; -.-.----| -------- 
United States Housing Authority........| |... -_--- 394, 394,006] 151,785,554) ---.---- 151,785,554 1,000,000; 145,785,554 5,000,000 
Farm Credit Administration...........-| | -------- 6,567 ,906 6,567,906| 128,066,777; -------- 128.066,777| @128,066,777| -.------|  _ -------- 
Federal Farm Mortgage Corporation - - - -|1,420,032,504| #48,766,782|1,468,799,286| 157,088,811; --.----- 157,088,811; 200,000,000) -.---.-.-.-- b42,911,189 
8 SO ne ee ee ee 1,839,547,928|1,839,547,928) 523,452,555) 185,199,320) 338,253,235) 124,801,520) 1181,523,364 31,928,351 
Federal Intermediate Credit banks ---.-- £216,474,936| 216,474,936) 94,999,967) -------- 94,999,967| 70,000,000)  45,146,066| b20,146,099 
Banks for cooperatives__...........-... 22,548,847 2,548,847| 183,391,798 3,549,803} 179,841,995) 149,000,000} 10,695,896 20,146,099 
n credit Piss oanendines 163 ,852 163,852} 121,443,348) -.------ 121,443,348} 120,000,000 1,443,348; -......-.- 
Regional agricultural credit corporations - - 3,942,532 3,942,532 SELOVUMEOL | rechunses 17,877,818 5,000,000| 12,877,818) -..-.--- 
War emergency corporations and agencies 
Savy Dequrumens (este of aursi 
avy t leo us war 
a i i i i ee WE iS 4,709, GO ccwcdnwe 4,702,806) 24,702,806) -.------|  -------~- 
United States Housing ES SN OS SSE LOTT eT Tae < Reem 1,006,404 .. «s2--+-- 1,986,434) 33,414,916) 31,428,482) -..-.... 
United States Railroad Administration.| -...-.--|  --------| -------- Tee | Sarees 118,468 a a ee ee ere 
United States Spruce Production Corp-| -..-----| --------| -------- 744. BO | Sandown ols 741,593 100,000 191,593 450,000 
War Finance Corporation... -._.------ 10,575 10,575 GUE tsiedeecnns 9,981 1,000 | ep eae 
Disaster Loan Corporation. __.....-.- 17,135 17,135 ODIOD T Sdb-~ ce 9,244,919) 10,000,000 c755,081; -..---.. 
Electric Home and Farm Authority --- 6,488,894 6,488,894 COEF 2° wdwenana 908,75 85C 000 er en 
Farm Security Administration.......-) --------| = s-eeerc-] son anne- 170,461,590}  #$-------- 170,461,590) 2170,461,590) -...----| -------- 
Federal National Mortgage Association 30,709,985! 30,709,985 BSOGL TEE > <enednacs 11,941,183 10,000,000 1,152,970 788,213 
Federal Prison Industries, Inc_----_--- 162,717 162,717 ate been omiine recite ptr pot 2,089,060, ss gaccccce 
Interior Department (Indian loans)..-| --------| --------| --.-.----- 1,916,204, # £----- — 916, al, 204) www enn--| 0 =~ =o e 
Inland W ys Corporation_.....- 952,236 952.236 25,063,028} -------- 25,063 ,028 12,000,000; 13,063,028; ---..-.-. 
Panama Se SS ea REE 855,539 855,539] 45,171,171; -------- a ae aye 38,649,458 b478 ,287 
Puerto Rican Reconstruction Admin..| --------}| --------| -------- 4407, 148, os ononnee 497, a4. DC ee ts ee 
RFC Mortgage Co_________.______-- 994,433 994,433) 42,519,296) -----.--- 42,519,296; 25,000,000 368,953; 17,150,343 
Tennessee Valley Associated Cooper- 
So alleen camellias nih ues are Nees! rT 301,970| -------- 301,970 1,0001 300,970, -------- 
Treasury Department: 
Railroad loans (Transp’n Act, 1920)_| --------|  --------| -------- 7 | eee a pe 30,900 208) GRO. BEOTBR.  cccucccu]  caidbacce 
Securities received from the RFC 
meee Ant 60 Sm, O86; 1006.) eco (occu enseinn SAITAMA !  eeeGe0 2,774,400} 22,774,400) --------| = -------- 
ey items: m 
Due from governmental corporations} 
eee ee Raith chanel. © csiicoscl’ © "Sbeusaculs | eae 9550,854,840] _--.---- 550,854,840 
= ernment saitliiaienias = igh ddd tte ceed? nde i Sasbtnnsl — ean @17,416,043) -_......- 17,416,043 
i, , UE an EM ap age OU Y 5 ae ee 2.890,197,249!17,990,065,91814,136,008,854| 371,834,558!3,764,174,296'3,323,306.652| 596,867,644\n 156,009,000 
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FOOTNOTES FOR PREVIOUS TABLE 


a Non-stock (or includes non-stock proprietary interests) . 

b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation). 

e Excludes unexpended balences of appropriated funds. 

f Also includes real estate and other property held for sale. 

@ Adjusted for inter-agency items and items in transit. 

h Also includes deposits with the Reconstruction Finance Corporation and 
accrued interest thereon. 

i Shares of State building and loan associations, $41,216,310; shares of Federal 
savings and loan associations, $171,057,300. 

j Assets not classified. Includes only the amount of shares held by the United 
States Treasury. 

k Net after deducting reserve for estimated amount of uncollectible obligations 
held by the Farm Credit Administration. 

1 Includes $4,449,448 due to Federal Land banks from the United States Treasury 
for subscriptions to paid-in surplus. 

m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

n Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

o Excludes obligations reacquired and held by the issuing organizations. 

* Preliminary statement. 

Note—Etffective with this statement, the proprietary interest represented by the 
capital stock, paid-in surplus, and non-stock interest in governmental corporations 
and agencies which were offset by a correspoding ittem under “inter-agency pro- 
prietary interest’ of the Treasury, have been omitted (except for such items as 
are included in the inter-agency assets and liabilities shown herein) for the purpose 
of simplification in form. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotatons for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Mon., Tues., Wed Thurs., Fri 


Sat., wm ” 
Sept.10 Sept.12 Sept.13 Sept.14 Sept.15 Sept. 16 
Silver, per oz... 19%d. 197-16d. 199-16d. 1911-16d. 199-16d. 19 7-16d. 
Gold, p. fine 0z.1448.444d. 1448.7\%d. 1448. 7d. 144s. 1lld. 1448. 3d. 1448.8%4d. 
Consols, 244%. Holiday £72% £72 £70 £73 £72 
British 344% 
War Loan... Holiday £1004 £100 £97% £100% | £99%F 
British 4% 
1960-90. ~~... Holiday £112% £110% £107 £110% £110 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 42% 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 





REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘“‘Chronicle”’: 


Company and Issue— Date Page 
Bear Mountain Hudson River Bridge Co.. Ist mtge. 7s. ..Oct. 1 727 
*Charleston Transit Co. Ist mtge. 5s.........._____-.- Sept. 16 1770 
Chesapeake & Potomac Telep. Co. of Va. Ist M. bonds...Nov. 1 1332 
Cincinnati & Muskingum Valley RR. 1st mtge. 4s__._.__- Sept. 29 1636 
Cleveland Akron & Columbus Ry. ist consol. 4s_.....__- Sept. 29 1636 
Commonwealth Edison Co ist m RG SE Oct. 1 1484 
Consolidated Oil Co. preferred stock.............-..... Oct. 1 1484 
*Consolidated Water Co. of Utica— 

Nee Te ee ismmernukal Nov. 1 1772 

I gael Nov. 1 1772 
Council Bluffs Gas Co. Ist 5s, 1928........-..--...--.-- Nov. 1 1485 
Ce Gee Gee, SOR SOND. GR ice ce cobudlamacoses Oct. 1 1485 
Crucible Steel Co. of America 10-year 5s_._.__._._.._--- Sept. 29 1485 
Cumberland Valley Telep. Co. of Pa. gen. mtge. bonds...Oct. 1 1637 
Dallas Gas Co. 1st mtge. 6s, 1941-_.....-...___._._- .- Oct. 1 1485 
Dayton Power & Light Co. Ist mtge. 34s, 1960. -..--_-- Oct. 1 1485 
Detroit Edison Co., 5% bonds series E, 1952_. -_.._._--- Oct. 1 736 
Diamond State Telephone Co. 64%% pref. stock....-.._ Oct. 15 111 
Dominion Gas Co., 5% coll. trust bonds,_..........-.- Jan.1,°39 1034 
~_ ¢ aaa & eee bade ge Co.— 

rst mortgage bonds. series A & B__.._....____--.- Jan.1,°39 268 
Eure Oil & Refining Co. (Cities Service Oil Co.) 5s, a a 1080 
*Fairbanks, Morse & Co. preferred stock.___.___..____- Nov. 15 1775 
Federal Light & Traction Co. 1st lien gold bonds__.__-__- Oct. 14 1638 
Goulds Pua Inc., 1st mtge. 66, 1942................ Oct. 1 488 
Gulf States Utilities Co. 10-year 4%s, 1946.___.______- Oct. 1 1340 
Hamilton Cotton Co., Ltd., ist mtge.. 54s, 1948- ____-- Sept. 19 41 
Indianapolis Power & Light Co., Ist mtge. 5s, 1957-__-- Oct. 11 038 
Lone Star Gas Corp. 634% pref Mo. aa wma Nov. 1 641 
Me Coll Frontenac Oil Co., Ltd., 6% 2-year bonds___-_- Oct. 1 1040 
Morristown & Erie RR. Co. ist mtge. 6s, 1943_.__----- Sept. 30 1495 
National Gypsum Co. 15-year 6s, 1943 asd a ena a . 496 
New York Steam Corp.— 

BER Fa AIR GN SE ht a Se Nov. 1 1349 

ideo. 25 gp) SUR eR oer gine Nov. 1 1349 

pg RE PR 2 GRAB, GSN IS RS ae AE a a Nov. 1 1349 
peta wuepeny Ce, O66 1001, 23.5. k ek. tO A 1044 
Norfolk & Portsmouth Belt Line RR. gen. mtge. 5s, 1965_-Oct. 1 1497 
Northwestern Electric Co. Ist mtge. bonds. 1945_____-_-- Nov. 1 1498 

Omaha & Council Bluffs Street Ry. ist mtge. bonds___ Sept. 28 1787 
Ottawa Lt., Heat & Pow. Co., Ltd., 5% ref. mtge. bonds _Oct. 1 751 
Pillsbury Flour Mills Co. 1st mtge. 6s, 1943____._____- Oct. 1 1500 

Company and Issue— * Date Page 
Pittsburgh Cincinnati Chicago & St. Louis Ry. consol. 

cn, 5 ig ASR a Sept 29 1500 
Porto Rico Telephone Co. 6% 1st mtge. bonds _________ Sept. 20 1645 
Provincial Paper, Ltd., 20-year Ist mtge. 5\4s_______-- Nov. 349 
Public Service Co. of Nor. Ill., 1st & ref. mtge. bonds_- _-Oct. 1 901 
San Antonio Public Service Oo., Ist mtge. 6s_......-_. Jan. 1 '39 «3679 
Sauda Falls Co., Ltd., Ist mtge. 5s, 1955.-_._-_-_____- Oct. 1 1502 
Spang Chalfont & Co., inc., 1st ntge. 5s. 1948... -.-.----Oct. 3 905 
frames) Talcott. Inc., 544% partic. pref. stock. ________ Nov. 10 1505 

ennessee Public Service Co. 5% bonds...._.._________ cco. 4 1646 
Texas Cities Gas Co. lst mtge. s__..______............ Oct. 1 1505 
Toledo Edison Co., Ist mtge. bonds, 1962_. _.__._____- Oct. 13 1209 

Toledo Walhonding Valley & Ohio RR. Ist mtge. 4s____Sept. 29 1789 
Union Water Service Co. Ist lien 54s_____-_______ ~..-Sept. 21 1506 
byimmne I Terminal Ry. Ist mtge. 4s____________.______ Sept. 29 1510 
(Alan) Wood Steel Co. Ist mtge. 6s, 1944______....___- Oct. 1 1510 


* Announcements this week «x Page in Vol. 146. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

VOLUNTARY LIQUIDATIONS 
Amount 


t. 2—The Planters National Bank in Fredericksburg, Va____. $100,000 
yore d Rot 9 yo Liq. agent: Paul Mecman ie. nace : 

. i : e 
State Bank of Fredericksburg Va. incepantel. 





Sept. 17, 1938 


Amount 
$50,000 


Chronicle 


Sept. 7—The First National Bank in Cooperstown, N. 

Eftective Aug. 31, 1938. Liq. agent: Geo. H. Johnston, 

Cooperstown, N. Dak. Succeeded by the First State Bank of 
Cooperstown, N. Dak. 


AUCTION SALES 
The following securities were sold at auction’on,Wednesday 


of the current_week: 
» By,R. L. Day & Co., Boston: 














Shares Stocks $ per Share 
50 Old Colony Trust Associates, 20 at 134% and 30 at....-.--.------------- 13% 
50 Temple Coal Co., $6 convertible participating preferred -_---.---..------- 1% 
22 Massachusetts Real Estate Co., par $50...-...-.-...-..---------------- 20 


120 Houghton & Dutton Building, Inc., and 55 New York New Haven & 


Hartford RR., common, par $100__..--.---- i hia eisten anak dich to-trarccdvts witbinddaih do tea $80 lot 
S hiamsedeses Teel Teese Ge. POP Bidnkn cn wssccccnccesocccececcess 20 
8 Bente Tes Ce + NE Baten Gewese ha eek aie dbs botennesubad 20 


4 Penn Anthracite Colleries, common; 6 Penn Anthracite Colleries, preferred; 
1 Amerex Holding Corp., par $10; 1-10 Amerex Holding Corp.,; 40 Cheney 
Bigelow Wire Works, preferred, par $50; 15 80-100 Challis Realty Corp., 
common, voting trust certificate; 3 Insurance Building Corp., common; 10 
Insurance Building Corp., preferred, par $100; 80 Kreuger & Toll Co., 
American certificates, par $5.33; 2 La Selle Extension University, preferred, 
par $100; 16 La Salle Extension University, common, par $5; 40 8-100 New 
England Lime Co., common; 30 Springfield Mortgage Corp., par $100; 
5 Worcester Building Trust, common; 385.20 Cheney Bigelow Wire Works 
58 July, 1364 registered; 600 Challis Realty Corp. 6s Aug. 1951 registered; 








25 Eastern States Exposition 4s Sept. 1963 registered__..-.....-------- $255 lot 
1 Dennison Manufacturing Co., 7% preferred, par $100_-.-...-------------- 30 
13 Consolidated Investment Trust, common, par $1_.-.--.-.--------------- 26 
3 Pastel Tite Taewmranecs Co., OOF Blbuccnnnccceccscssecsccccscescsusen -- 4% 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
15 HEU Mommincturiag C6... < cc cc cere wccncccsewwewcsesescns osccvcecsose 2% 
15 Pelzer Mfg. Co., voting trust ctf. ($40 paid in liquid.), par $5..-.-..----- 1% 
75 Judson L. Thomson Mfg. Co., common, par $20_.-.-...--------------- 25 
4 Gasera Pager OO... HUORMIOE. ..< ccawccecesccncncccccwencccnccecccsesons 24 
S Wee, Fee BED CO... OO BI nn cocccwccccccnescconsenttinncsasednas 20 
Sh Hateoks Waser Powe? Oe., PAF BIO. 266 cons cceccce ccc wcccseccsnsce 19 
5 Judson L. Thomson Mfg. Co.. preferred, par $100--------.--------------- 80 
3% Waltham Watch Co., 6% preferred, par $100_.-..-.------------------ 35 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 





































Per When | Holders 
Name of Company Share | Payable|o{ Record 
Aetna Life Insurance (quar.)........-------- 25c |Oct. 1/Sept.10 
Aetna Casualty & Surety (quar.)..--.-------- 75ce |Oct.: 1)/Sept. 10 
pS rr SE aE ae 40c |Oct. 1/Sept. 14 
Se I Fig 5 ds, ino ed inane Ze |Oct. 15)Sept. 30 
Air Reduction Co., Bl; CR lcd de ineewhan 25e |Oct. 15)Sept. 30 
a 25c ‘Oct. 15/Sept.30 
Aluminum Goods Mfg. Co._.--..------------ 15c ;Oct. 1\Sept. 15* 
pe RS SE er ES ee ae 50c |Oct. 31/Oct. 14* 
American Bakeries Corp., class A__.__...----- 75c |Oct 1\Sept. 15 
I aa oe Sh i a dc 25¢ |Oct 1|Sept. 15 
EO RR ie ea $1% \Oct 1\Sept.15 
American Brake Shoe & Foundry ------------- 25c |Sept. 30|Sept. 23 
I TT in hadi kdinn + vn csmdenewans $1.31 \4' Sept. 30/Sept. 23 
American District Teleg. (N. J.) (quar.)...--- $1% |Sept. 20|/Sept. 15 
SS OE OE LOE NEI $1%4 (Oct. 15 Sept. 15 
American Maize Producte...........-.---..-- 25c |Sept. 30/Sept. 20 
PE SO oe a ee ddnannbn same ani $1% |Sept.30|/Sept. 20 
DE HF tb ikikdin btn dcwien wanes twek 10c |Oct. 14/Sept. 30 
Anchor Hocking Glass Corp. (no action). 
$64 convertible preferred_........-------- $1% |Oct. 1\Sept. 23 
RE NE PE 6 titi i Boia ccd cdondcwoce 30c |Sept. 30 Sept. 23 
Arkansas Power & Light, $7 pref_....._.----- $134 |Oct. 1)Sept.15 
NS SERIE PELE EC TS ES eager t$1% |Oct. 1/Sept.15 
Automatic Voting Machine (quar.)..-.------- 12%c |Oct. 1\Sept.20 
CN ade akc onal sbessacnce peep el wei he 2: Oct. 1/Sept.20 
Automobile Insurance (Hartford) (quar.) ~~~ -~-- 25¢e |Oct. 1/\Sept.10 
Barker Bros. Corp., 544% pref. (quar.)-.----- 68%c |Oct. 1/\Sept. 23 
eee Of Dee. SO (GUNG) own cwcannnsnadbs $344 |Oct. 1/Sept. 23 
Bangor Hydro-Biectric..............-.-i..-- 30c |Nov. 1/Oct. 10 
Bee to MOORE AGURE .) «on cccccncesoswnses 68%c |Oct. 1)/Sept. 23 
EE Oe i a we ska newerubaase 3 Oct. 1/Sept.22 
PO Eo sc tiene mnecdtmewdcidwan 624%c |Oct. 1/Sept.22 
Birmingham Electric, $7 preferred__._-..----- $1% |Oct. 1)Sept.14 
DN od bs ni esns Seocbadaccsweodaditl $1% |Oct. 1/Sept.14 
Bliss & Lauglin, Inc., pref. (quar.)......----- 37 we |Sept. 30\/Sept. 17 
Bon Ami Co., class A (quar.).....-....------ $1 |Oct. 31/Oct. 15 
RI NS a ain. ahi tsb ees wes A OL ante Oct. 31/Oct. 15 
Boston Insurance Co. (quar.)_.......-------- Oct. 1)\/Sept.20 
Building Products, class A & B (quar.)_-_---- 50c |Oct. 1/\Sept. 16 
California Packing Corp. (quar.)_......------ 25¢e |Nov. 15)Oct. 31 
eS. 8 ee ere oy 62%e |Nov. 15)Oct. 31 
Canadian Oil Cos., pref. (quar.)......------- $2 Oct. seems 20 
Canadian Westinghouse Co. (quar.)__-------- 50c |Oct. 1/Sept. 20 
Carolina Power & Light $7 pref. (quar.)_._---- $1% |Oct. 1|Sept.17 
NS EO + Bey 2 ees $1% \Oct. 1/Sept. 17 
Central Maine Power 7% preferred_-_--.------ t$1% |Oct. 1/Sept.10 
Chemical Bank & Se. (euet,) . cic. ues 45c |Oct. 1/Sept.19 
City Ice & Fuel Co... ..-.....--- tae ge 30c |Sept.30/)Sept. 23 
City Investing Co., preferred (quar.)._------- 1%% \Oct. 1/\Sept. 27 
Cleveland Elec. Illuminating Co., pref. (quar.)--| $1 |Oct. 1)Sept. 20 
Cleveland Graphite Bronze (interim) --~--~------ 25c |Sept. 30/Sept. 23 
Climax Molybdenum Co... ..-.------.------- 30c |Sept.30\Sept. 23 
Colt’s Patent Fire Arms (quar.)_._.-.-------- 50c |Sept.30|Sept. 19 
Commercial National Bank & Trust (qu.)----- $2 |Oct. 1)Sept. 21 
Connecticut Gas & Coke Security pref. (qu.) ---- 75e |Oct. 1)Sept.15 
Connecticut General Life Insurance ----------- Oc |Oct. 1/\Sept.17 
Consolidated Copper Mines-_--_--.------ -| 12%e |Oct. 15/Sept. 30 
Consolidated Oil eS OS 8 ae = 20c |Nov. 15\Oct. 14 
Consolidated Retail Stores, 8% pref. (quar.)--- $2 |Oct. 1\Sept.19 
Continental Gas & Electric, 7% pref. (quar.)---| $1% |Oct. 1|/Sept.15 
Corroon & Reynolds, $6 preferred A___-.----- +75e |Oct. 1/Sept. 23 
Davega Stores Corp.. 5% cum. pref. (quar.)---| 314%c |Sept. 26|/Sept. 20 
Deposited Insurance Shares—Series A & B----- 2%% |Nov. 1\Sept. 15 
UE BORED. Cote bakesncaveeees wou $1 |Oct. 15)Sept. 27 
Devoe & Raynolds, class A & B (quar.)__------ 25c |Oct. 1/Sept. 24 
Preferret (quar.).. ..s~-........- ----| $1% |Oct. 1\|Sept.24 
Diamond Shoe Corp. (quar.)----- rape 25c |Oct. 1/Sept. 20 
44% preferred (quar.)------- _.--| $1% |Oct. 1/Sept. 20 
Dominion Glass Co., Li (quar.) - ---| $1% |Oct. 1/Sept.15 
we A RS a .---| $1% jOct. 1/Sept.15 
Driver-Harris Co., pref. (quar.) - ~~~ --- ----| $1% |Oct. 1/Sept.20 
Duplan Silk Corp., preferred (quar.)-...------ $2 |Oct. 1/Sept. 23 
Eagle Picher Lead, preferred (quar.)---...----- $1% |Oct. 1!Nov. 20 
East Missouri Power Co., 7% cum. pf. (S-A.)_-| $3% |Oct. 1\Sept.20 
Elec. Bond & Share Co., $6 pref. (quar.)------ $1% |Nov. 1/Oct. 7 
ef PE a ae $1% |Nov. 1/Oct 
Electric Storage Battery Co 50c |Sept.30\/Sept. 19 
Ry eS Rees ea ie ee 50c |Sept. 30|Sept. 19 
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Per When | Holders Per Holders 
Name of Company Share | Payable \of Record Name of Company Share | Payable|of Record 
Empire Safe Deposit Co. (quar.)_...--------- 14% |Sept. 29)Sept. 22* Sherwin-Williams (Canada), pref._...-------- 1$1% |Oct. 1/Sept.15 
pee a ee 75c |Oct. 1/Sept. 23 Ee SAD. OU Din oeaceecdncapeunn $1% |Sept.30|Sept. 10 
Sk I er eae $1% |Oct. 1)Sept. 23 RRR Sa a ee SNe Sere Rragi SS, Da eae aie $1 |Sept. 30/Sept. 10 
Fifth Avenue Bank (N. Y.) (quar.)_-_--_----- $6 |Oct. 1/Sept.30 Southern Natural Gas Co., class A__________- 25c |Sept. 30/Sept. 21 
First National Bank of Jersey City (quar.)__--_- 1% |Sept. 30)/Sept. 23 Stokely Bros. non-conv. pref. (action deferred). 
Resmi REN ars hell in le oy SS aa SS 1% |Dec. 31\Dec. 24 Cumulative preferred (action deferred) . 
First National Bank (N. Y.) (quar.)__-_-----. $25 |Oct. 1/Sept.15 Superior Portland Cement, class A_______-_-- 824éc |Oct. 10)/Sept. 23 
Florida Power & Light, $7 preferred______._-_- $1.31 /Oct. 1)/Sept. 17 Superior Water Light & Power, 7% pf. (quar.)--| $134 |Oct. 1/Sept.15 
i Bs on nb w disee inn' edema im wad +$1.12 |Oct. 1)Sept.17 Taylor-Colquitt Co. (quar.)_......-.---_---- 50c |Sept. 24/Sept. 19 
Florsheim Shoe Co., class A (quar.)______---- 25e |Oct. 1/Sept. 20 Thompson Products, Inc., pref. (quar.)_ ~~ -_-- $114 \Oct. 1/Sept. 24 
Class B (quar) a oe ERM i ILA eater 12%c |Oct. 1/Sept.20 Toledo Light & Power Co., pref. (quar.)---~-_-- $1% |Oct. 1/Sept.15 
Foote-Burt Co. (no action) RE ON at a ne cn oe cane aiey 20c |Oct. 1/Sept. 20 
Fuller (Geo. A.), 4% preferred (quar.)-—_-___-_- $1 |]Met. 1}/Sent.19 ee es SN, ohne naeone ace 75c |Oct. 15/Sept. 23 
Fulton Trust Co. (N. Y.) (quar.).__.___----- $214 |Oct. 1/Sept.19 United Shoe Machinery Corp- --- . 62%c |Uct. 5}sept. 20 
General Electric Co_----___- 2ic jOct. 25jSept. 23 Preferred (quarterly) srandinik-dauCabal vein Walacdicta 37 %4e Oct 5) 3ent. 20 
General Paint Corp., preferred (quar.) - _- 67ce |Oct. 1]/Sept. 16 Universal Leaf Tobacco Co., Inc__.....-.------ 75c |Nov. 1/Oct. 11 
General Public Utilities, Inc., $5 pref. (quar.) $1% |Oct. 1)Sept. 20 J AR dhe hone ncnecdnenbcey aha $2 |Oct. 1)Sept.20 
Gibson Art Co. (quar.)_........-.- ; 5% {Oct. 1}Sent. 20 Universal Products _ - - - - 25: |-ent.3 |sept. 26 
Gold & Stock Teleg. (quar.)_--_--- cpap 9th $114 |Oct. 1/Sept.30 FR cenrhncpacestccnceessness $2 |Sept. 26/Sept. 17 
Gorton-Pew Fisheries (quar.)- --—_-- : ay 75e |Oct. 1/Sent. 21 re ean cua $1% |Nov. 1/Oct. 18 
Grand Rapids Varnish (quar.)____---- Je 5c |Sept.3(|Sept. 20 ee 2 OED CA). SOURS) wc v wm neniecdurec+e> 50c |Oct. 1)Sept. 20 
Grumman Aircraft & Engineering - - - - - - - - -- - - 25c |Sept. 29]Sept. 23 Wellington Fund, Inc. (quar.)....._.-------- 15c |Sept. 30/Sept. 15 
Gulf Power Co., $6 preferred (quar.)______-_ $1% |Oct. 1/Sept. 20 Western Pipe & Steel Co. (quar.)....._..----- 25c ct. liSept.22 
Harshaw Chemical, preferred (quar.)______--- $134 |Sept. 28/Sent. 23 Weston Electrical Instrument Corp.— 
Harvey Hubbell, Inc. (quar.)____________---- 20e |Sept. 30|Sept. 22 SE NE k nid ph abaaits ssn eusaens 50c |Oct. 1/Sept.20 
Haverty Furniture Cos., preferred (quar.) - - - 37%e |Oct. 1/Sept.19 Wheeling Steel, $5 prior preferred __---__.----- t50c |Oct 1\Sept. 23 
Hartford Fire Insurance (quar.)_—------------ 50c |Oct. 1/Sept.15 6% preferred (no action). 
Hinde & Dauch Paper (no action) White Rock Mineral sorings Co.— ‘i 
PC a) eee iD Hox $1% |Oct. 1/Sept.20 lst preferred (quarterly) _--.....----.- $1% |Oct 1|Sept. 27 
I a a 25c |Oct. 1/Sept. 10 2nd preferred (quarterly) -.......---.-.--.--- $1% {Oct 1|Sept. 27 
I ee $1.05 |Oct. 1/Sevt. 10 Winn & Lovett Grocery, class A (quar.)_._---- 50c jOct. 1/Sept. 20 
eae ee eee ee: 37%e |Oct. 15 Oct. 1 8 FRR, I SRP ER ae Sg lS 25c jOct. 1)/Sept. 20 
NS ES TTR ia $1% |Oct. 15jOct. 1 I ed 8 op we ae mun enna aimee $1%4 |Oct. 1)Sept. 20 
Horn & Hardart Baking (quar.)__.._-__--_--- $114 |Sept. 26/Sent. 14 Woodley Petroleum Co. (quar.) Ife '3ent.3 |Sept. 20 
pl see > oregon penednoeseteg 75ce |Sept. 30|/Sept. 23 
oudaille-Hershey class A (quar.)__-----------] 62M%e |Oct. 1|Sevt. 27 ive ivi j i 
Household Finance Corp. (quar.).....___----- 1 Oct. 15|Sept. 30* Below we give the div idends announced in previous weeks 
J 5% preferred (quar.)....________ ~~7""*] g1%% lOct: 15/Sept.30* | and not yet paid. The list does not include dividends an- 
ussman-Ligonier Co. (quar.)_-_.----------- 25c |Nov. 1/Oct. 20 is we i iveni di . 
es tee ~~ ese eee, Week: aiken. nounced this week, these being given in the preceding table 
DRONE Se en innnksse-n<s-- Seri Saatcak Oeiemeeh 35c |Sept. 30|Sept. 17 
Illuminating shares class A (quar.)_-__----~-- 5%e |Oct. 1/Sept. 16 Per When | Holders 
Independent Pneumatic Tool - -- -- -- - -- ee 25e |Oct. 1/Sept. 22 Name of Company Share | Payable|of Record 
SN MR BOO OR on nc akan eo oe enens 20c |Nov. 15\)Oct. 21 —_ 
Interlake Steamship-_.~.-_ ...-----.---- Jair pai 25e |Oct. 1/|Sept.15 Abbott Laboratories common (quar.)....-.-.-- 40c |Sept. 3. |Sept. 14 
International Button-Hole Sewing Machine - - -- 30c |Oct. 1/Sept.15 (Fn CE eT Ea ag a $1% |Oct. 15)/Oct. 1 
International Nickel Co. of Canada, preferred _ _ {$1 % |Nov. 1/Oct. Addressograph-Multigraph (quar.)......-.---- 35c |Sept.22|Sept. 2 
Investment Foundation Ltd., 6% pref. (qu.)_--| ¢t75e |Oct. 15/Sept.39 Aero Supply Mfg. class A (quar.) -....--_.---- 7%ec |Oct. Iljsept. 16 
Ee. ok. hee een oun ees 50c ‘Oct. 1/Sept. 23 Agnew-Surpass Shoe Stores, preferred (quar.)..| $1% |Oct. 1|Sept. 15 
a ae amé $1% Oct. 1)Sept.23 Agricultural Insurance Co. (Watertown, N. Y.)- 75c |Oct. 1)/Sept. 20 
Kansas Gas & Electric $6 preferred (quar.) _ —_ - - $1% |jOct. 1)/Sept.14 Air Associates, Inc., common (quar.)--------- 12%ec |Sept. 26|/sept. 19 
pS Se RR li ere $1%% |Oct. 1'Sept.14 Common (quar. due in Dec. 1938)---------- 12%c |Sept. 26/Sept. 19 
Kentucky Utilities 6% preferred (quar.) - - --- -- $1% |Oct. 15,Sept. 26 $7 cum. preferred (quar.).-.-.-..--------- $1%% |Sept. 26|/Sept. 19 
_ § O& ~~ g ~ > seepage aeEmERE 5e |Oct. 1|Sept. 20 Alabama Power Co. $7 pref. (quar.)..--------- $1% |Oct. 1/Sept.15 
NE Sit toe GUS wine Bsns ow witeitle'e pn ane bank 25e |Jan. 2|Dec. 20 $6 preferred (GQuar.). . 25. ccc c wen nncas-- $1% |Oct. 1)\Sept.15 
Poemeves (Quar,)..........- Sie RN LIE Fe 62%e |Nov. 1/Oct. 20 EN ES EE A He $1% |Nov. 1/Oct. 20 
Ne Stn lew aunce ce 62%ec |Feb. i\Jan. 20 Alabama & Vicksburg Ry. Co. (semi-ann.) -- --- $3 |Uct. l)sept. 3 
Koppers Co., 6% preferred._......-...------ 75e jOct 1/Sept. 16 Allied Chemical & Dye Corp. (quar.).....----- $1% |Sept.20|/Sept. 9 
Kresge Department Stores 4% pref. (quar.)__- $1 JOct. 1/!Sept. 22 Allied Laboratories, Inc. (quar.)_....----..-- ldc |Oct. 1/Sept.15 
Langendorf United Bakeries class A (quar.) - --- 50c |Oct. 15,Sept. 30 Allied Products Corp. class A com. (quar.)_ ~~~ - 43%{c |Oct. 1)Sept.14 
5 OS, AS, MES Sage es 5 hy 30 |Oct. 15)Sept. 30 Allied Stores Corp., 5% pref. (quar.)-.------- $114 |Oct. 1\Sept. 16 
Premeeee: (quer.) <5. ..-5- J ol 75c |Oct. 15'Sept. 30 Allis-Chalmers Manufacturing --..--.---.---- ad Sept. 31 |sept. 12 
La Salle Extension University new pref. (quar.)| 134% |Oct. 1)\Sept. 20 Alpha Portland Cement ia o> hal nena ieee 25e |Sept.24/Sepr. 1 
Lehigh Portland Cement Co. (quar.)--------..| 25¢ |Nov. 1 Oct. 14 Aluminum Co. of Amer. 6% pref. (quar.)_.---- $1% |Oct. 1)Sept.15 
4% preferred (quar.).........-__---- te $1 jJan. 2)\Dec. 13 Aluminum Mfrs., Inc. (quar.)....--.-------- 50c |Sept. 30)Sept. 15 
Lit Bros. $6 preferred. ---_...----..-.------- t$2 |Oct. 1 Sept. 71 Quarter i_ptinn ah eee tno e 50c | Dec. ec. 
Lion Oil Refining (quar.)-_-__-___-___---___- 5e |Oct. 19'Sept. 39 % preferred (quarterly) 1% |Sept. 30|Sept. 15 
Lipton (Thomas.J.) class A (quar.)._.-___-_-- 25e |Oct. 1 Sept. 20 7% preferred (quarterly) S 1% \Dec. 31|Dec. 
ET 55h Di ay oo saounnecdoannen 37%e |Oct. 1 Sept. 20 American Agricultural Chemical - ---.-.-.-------- $1 |Sept. 30)Sept. 20 
Liquid Carbonic (sveci?] year-end) -___..___--- 25c |Sept.26 Sept. 19 I EE Finn no pnnrmnaansenesseee 10c |Oct. 1/Sept. 17 
Louisville Gas & Electric Co. (Ky.)— | EE CRE Es nd on nae rodindnibitehwh 75c |Oct. 1/Sept. 17 
7% cum. preferred (quar.)._......-------- 1%% |Oct. 15 Sept. 30 American Can Co.. pref .(quar.). ....--------| $1% - 1/Sept.16 
6% cum. preferred (quar.)..._.___----- --| 1%% |Oct. 15 Sept. 30 American Capital Corp., $3 preferred... .----- 25c |Oct. 1|Sept.15 
5% cum. preferred (quar.)_._...__.---.--- 14% |Oct. 15 Sept. 30 American Cigarette & Cigar, preferred (quar.)--| $144 |Sept. 30|Sept. 15 
MacAndrews & Forbes Co. (quar.)_--___-- 5 Oct. 15 Sept. 30 American Cities Power & Light class A pref- - - - - 34%e |Oct. Iljsept. 10 
i... |) | ae Ra 15 Sept. 30 Optional div. at rate of 1-32d sh. for each sh.| held. 
Bia Cee Core, cae)... 30 Sept. 23 American Crystal Sugar, preferred (quar.)----- $14 Oct. 1/Sept. 17 
pk. ea ees 30 Sept. 23 American Cyanamid Co. com. class A & B (qu.) - 15e |Oct. 1/Sept. 15 
Mshoning Coal RR.._.____._.____- 23 5% cum. conv. pref. (quar.)-.-.------------ 1%% |Oct. 1/Sept. 15 
OS eee ee 15 Sept. 30 American Envelope Co. 7% pref. A (qu.)-- &)% |Dece. I)Nov 25 
Sa.a0 peeeerren (yuer.)... a ee 15\Sept. 39 American Express Co. (quar.)_.....--------- $144 |Oct. 1/Sept. 16 
Marlin-Rockwell Corp. ___..__..------- ey Sept. 20 American Fork & Hoe, preferred (quar.) ------ 1 #3 Oct. 15)Oct. 5 
REG EEN OG a <n we cme ne : Sept. 20 American Gas & Electric Co. (quar.) ....------ 35c |Oct. Iljsept. 8 
a ESS SS ae Fas spt. 20 SIRT re ea $14% |Nov. 1/Oct. 4 
McQuay-Norris Mfg. (interim)______________- Sept. 22 American Hawaiian Steam Ship Co. > 5 ea 25e |Oct. 1/Sept. 15. 
Merck & Co. preferred (quar.).______________- Sept. 23 American Home Products Corp. (monthly) - - --- 20c |Oct. 1/Sept. 14 
Minneapolis Power & Light 7% preferred _ _- -_-- 15 American Ice Co. preferred... --------------- 25¢ |Sept.24/Sept. 7 
EE Set eek on wale an oicemen Sept.15 American Indemnity (increased)-......------- o7 ie Oct. 1'Sept.15 
SN i Dee a s pt. 15 American Insurance (Newark) (s.-a.)_-.------ 25c |Oct. 1/Sept. 6 
Missouri Edison Co. $7 cum. pref. (qu.) ---_-- 29 xtra_.... *tedaeit Sied RRR GA eR Nt alee 5c |Oct. 1/Sept. 6 
Montana Dakota Utilities._....___._________- .15 American Investment Co. of Ill. $2 pref. (quar.)- 50c |Oct. 1)Sept. 20 
ee I OND i a cman wee me a .15 SO, ROUINE CNEGE pan dntidtbune gesweses 50¢ jOct. 1/Sept. 20 
5% preferred (quar.)-_____________- smh: 15 Foe NOG SEES asin nn ecennnnenenacee 43%c |Oct. 1|Sept. 20 
Morrell (John) & Co. (quar.)-______________- 26 American Mfg. Co. preferred (quar.)_---..---- $1 Oct. 1)Sept. 15 
Murphy (G. C.) Co., preferred (quar.)__-____- .93 American Optical Co. 7% preferred (quar.) - - --- $1% |Oct. 1/Sept.17 
Nachman Spring-Filled Corp. (resumed) --_-___- . 20 American Power & Light Co., $6 preferred 75e jOct. 1 ‘ 
National Bond & Share Corp_________-______- .39 PPE. eo ee cnaag ames Oct. _1\Sep 
National Candy Co., Ist & 2d pref. (quar.).-_-- .19 American Safety Razor (quar.)..--.----- 0 ; 
National Fuel Gas (quar.).._______.________- 30 American Shipbuilding Co Nov. 1 - i 
National Power & Light Co., $6 pref. (quar.)_-- 27 American Snuff Co. (quar.)------------------ 75c |Oct. 1)/Sept. 13 
SD i  owembes . 23 ET eee a $144 |Oct. 1/Sept. 13 
National Steel Car Corp_______________ 34 American States Insurance (Ind.) (quar.)------ 30c |Oct. 1)Sept. 15 
New England Power Assoc., 6% pref__- 21 American Sugar Refining preferred (quar.)----- 1% Oct. 3/Sept. 
cal pref Oo nn nnn nn -21 American PA m wang he 1 Ee pan gh jar.) s7 ize en - Bene, Mi 
ew Hampshire Fire Insurance Co PE ys American Thermos Bottle - 4% pret. (quar.)- c . . 
Now 1406; 1mce................ igs a a aie "44 American Tobacco Co. preferred (quar.)------- 14%% |Oct. 1|Sept.10 
New Orleans Public Service, $7 preferred ___- a2 American Water Works & Electric Co.— 
New York & Honduras Rosario Mining______- 20 1st preferred (quar.).....----------------- 1% |Oct. 1)/Sept. 16 
New York Power & Light, 7% pref. (quar.) - --_- .19 Appalachian Electric Power pref. (quar.) - - - - - - - 1% |Oct. i|Sept. 6 
$6 preferred (quarterly).-.-____..__ ts “19 $6 preferred (quar.)__----.---------------- 1% |Oct. 1/Sept. 6 
Northern States Power (Minn.), $5 pref. (qu.) -- .30 Armour & Co. of Del. 7% pref. gtd. (quar.) - - - - - $1% |Oct.  1)/Sept. 10 
Northwestern Electric, 7% 1st pref.__._.____- 17 Art Metal Works (quar.) - ------------------ 20c |Sept. 22|Sept. 15 
Ogilvie Flour Mills .quar.)__.-...-.__---._-- . 20 Arnold Constable Corp---------------------- 12%e t. 20 t. 10 
Oklahoma Natural Gas, prior pref. (quar.)____- .21 Asbestos Corp., Ltd. (quar.)----------------- buc |sept. sujsept. 15 
Old Colony Insurance (quar.)_-______________- 40 ME erie eek hin de eh ca wie and » eahen ee 5Ne | Sept. 3' sept. 15 
Pacific erican Fisheries (no action). Ashland Oil & Refining Co. (quar.)--.---------- 10 Sept. 30 t. 19 
Pacific Lighting Corp. $6 pref. (quar.)__._._- 30 Associated Breweries of Canada com. (quar.) ...| _20c |Sept. 3u|sept. 15 
Pennsylvania Gas & Electric, 7% pf. (passed). 7% preferred (quar.)...--.--.------------- $1%4 |Oct. 1)Sept. 15 
$7 preferred (passed). tes Investment (quar.)...-...--------- 50¢ |Sept. 30/Sept. 15 
Philadelphia Acceptance Corp., $5 pf. (s.-a.)--- “es. | 5% preferred w. w. (quar.).-..------------- $1% |Sept. 2u|/sept. 15 
Philadelphia National Insurance_____________- . 23 OS EEE EEE $1\% |Sept.3° |Ssept. 15 
Ph Insurance Co. (Hartford (quar.)_.---- -15 Atlanta Gas Light Co. preferred (quar.) ----.---- $1% |Oct. 1/Sept.15 
Plymouth Oil Co. (quar) i Rl tie SES -16* | Atlantic Refining Co., 444% pref. A (quar.)--- $1 |Nov. j/Oct. 4 
Portland Gas & Coke, 7% preferred______.--- 17 Auto Car preferred SS ee pe apie 75c |Oct. 1/Sept. 20 
VP RE ay Sartell Re IR Si ai hie aC -17 Autocar Co. $3 partic. preferred (quar.).-.----- 75e |Oct. 1)Sept. 20 
Premier Gold Mining (quar.).....----------- 3c 16 Avery (B. F.) & us pretorred (GREE Jannnceben 37%e |Oct. 1/Sept. 20 
Providence Gas Co. _...-.-.......--.------- 15¢ -15 Baldwin Co., 6% preferred (quar.) ------ ----| $134 |Oct. 15/Sept. 30 
Providence Washington Insurance (R. I.)_.--- 25e .15 Bangor & Aroostook Rk. Co__---.-- naaale 63c |Oct. 1)Aug. 31 
Procter & Gamble, 8% pref. (quar.)...------- $2 . 23 56% conv. preferred....-.----------------- $1% |Oct. 1jAug. 31 
Rath io nag By ad euasetonmassapnpees 33 Lse 20 BancOhio Corp. (Quaf.).. 22. ------eee------- 20¢ eg ] sot 33 
Reed Roller SS RCS ey 6 ec? ; BEE inno Speen ds themes en cene seheshahin= : . 
I i 50c 20 Bangor LF ary nnnnig Co. 7% pref. (quar.)--- $! % |Oct. Sept. 10 
Reliable Stores Corp., pref. (quar.)__--------- . 23 6% preferred (quar.)--.------------------- 1% |Oct. 1)Sept. 
Rice-Stix Dry Goods Co., ist & 2d pf. (quar.)_- 15 Bankers Trust Co. (quar.)------------------- 50c |Oct. 1)/Sept. 14. 
Richman Pros. (quar.)__________--_.---_-_-- 22 Bank of the Manhattan Co. (quar.)_.-_.----- 20¢c jOct. 1)Sept.15 
Reliance Electric & Engineering. _.........-_- Sept. 30/Sept. 20 Bastian-Blessing Co_--.------.-------------- 25c |Oct. 1/Sept.15 
Rubinstein (Helena), class A (quar.)_-------_- 1/Sept. 21 PIGRRTOE CE <2 4222~ cer ce nepco-on-e- $1% |Oct. 1/Sept.15 
St. Louis National Stockyards (quar.) --~------- 1j/Sent. 14 Bayuk , Inc., 1st preferred (quar.) --.---- $126 Oct. 15|Sept. 30 
ER ne a 1/Sept. 20 Beatrice Creamery Co. (quar.)--...--.------- 25c |Oct. Sept. 
Savannah Sugar O88 PERE RSE: 15 $5 preferred (quar.)...-------------------- $1% |Oct. 1/Sept.1 
board ‘ t Oct. 1/Sept.1 
DELETE ih ES AED g FGI ES I Se Oct. 1/Sept. 
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Beecn Creek RR. Co. (quar.) 

B an National Rys. (American shares) 

Bellows & ( 0. class A (quar.)...-------------- 

Bell Telephone of Canada (quar.) 

Bell en f Co. of Penna. 644% 

Beneficial Industrial Loan Corp. 
Preferred series A (quar.) 

Bethlehem Stee] Corp. 7% \ preferred (quar.)..-- 
poy pareres (quar.) 

oods, Inc., 4%, preferred 

Bird Machine (quar. its & ials dest thancictim'e oaldlemiae 
Black & Decker Mfg 

Boston & Albany Rk. OS a 

Boston Elevated Railway (quar.) 

Bo o Richardson Co. 8% 1st pref. (quar.)..--- 

pares. preferred (quar. )- bdnosatanawards 

Brach it J.) & Sons (quar.)- 

ae Mines DAs GE Now da nccuchsnghena 


Brazilian Traction, Lt. & Pow., pref. (quar.)--~. 
Bridgeport Gas Light Co. (quar.).....-.------- 
Briggs Mfg_ - ween -= 
Brillo Me. Co., common (quar.)...--.-----.- 
Class A ( uar.) Re DO SAGE FE IR a 
Bridgeport Machine, preferred (quar.) Gat SE. 
British American Vil (quar.) - 
British-American Tobacco Co. , Led. (interim) - - z 
5% preference (semi-annual ) 
British Columbia Power | mag rt Ss ese 
Broad Street Investing » 5G. (ONEE J ccnnen 
Brunswick-Balke- Calleoder’ (s ) 
Preferred (quar.) 
Bucyrus-Erie Co. REET LES OS ERS EE: 
Bucyrus-Monighan class A (quar.) 
Budd Wheel Co. Ist préferred (quar.) 
lst preferred (participating: dividend) 
Buffa ame Niagara & Kastern Power, pref. (quar.) 
preferred (quar.) 
Bulova Watch Co. 
Bunte Bros., 5% 
Burlington 8 uar.) 
Burma Corp., veel Co $4 dep. rec. (fimal).--.- 
Burry Biscuit ‘preferred (quar.) 
Calamba sugar Kstates (quar.)......-.-.--..-- 
Common (extra) 
Preferred (quar.) 
California Any Co, SELES Ln 
Cambria Iron Co. (semi-a: 
Canada Cement Co., 6 
Canada Dry Gi ‘Ale 
Canada Foreign pvestenent Corp.— 
8% preferred (quar.) 
Oanada Northern Power Corp. common (quar.)- 
7% cum. preferred (quar.) 
Canada Permanent Mortgage (Toronto) (quar.)- 
Canadian Canners Ltd., Ist pref. (quar.) 
2nd preferred 
Ca n Car & Foundry preferred 
Canadian Celanese partic. pref. (quar.).--..---- 
Canadian Cottons, Ltd., common (quar.) 
6% pretecred (quar. Te ein ow white 
Canadian Fairbanks Morse (resumed) 
Canadian been Electric anne. , Ts Rae 
Canadian Industries, Ltd. 
erred ( oy 
Canadian Oil , 8% preferred (quar.).-.----. 
Canadian Wirebourt xes, $144 cl. A Tt 
Canfield Oil Co. 7% preferred (quar.) 
Cannon Mills Co 
Capital Administration, pref. A (quar.)_.-.---- 
Carnation Co. quae. 
Carpenter Steel Co. (interim) 
pacer «& Oe. i Corp 


quar. To a ata wae 


e Assoc 
Central Stnove: Bank & Trust Co. (quar.) 
Sunes yl ht Co. 4% % pref. (quar.).-- 
ie Co., 6% pref. (quar. eles 
Sennen Pine < 


(quar 
Champion Pa & 1 Co. ref. wes 
pampie om "ber ‘0 6% > “(quar.)_ 
Chesa 


Extra 
chicago ie sa sop a ed (quar) 
eumatic Too referr uar.)... 
ofa "sh preferred (quar.) * : 
Cc & Southern Airlines preferred (quar.) -- 
Obicaso Towel Co 


preferred (q 
Churheold Corp 
Cincinnati & Suburban Bell Telephone (quar.)-_- 
Oincinnati Union Terminal 6% pref. (qu.) 





eae Trust ep (quar. one 


Commercial 
reference (quar 


$4 conv. > r+ 
outhern = teen en 
Commonwealth Tele Ny Ma » — 
Oo pret ioe p. Co. (Madison, Wis.) 
Commonwealth b Uulities $7 preferred A (quar.). 
uar. 


Sal TIRES pa ies Fei ae 
Co: eteracivu aoe ‘cperénie) (quar.)_..- 


N. Y., my pref. (quar.)_ 


ison © 
Consolidated Gas of — tm (quar 
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Creamer ies of America, Inc. (quar.)....------- 
Crowell Publishing Co. (reduced) 
Crown Cork International Corp.— 
RRR Saw 
Crown Zellerbach Corp., interim 
Crum & Forster (quar.) - - - - 
Preferred ( nnome ES AGERE A A ee 
Preferred (quar.) 
Curtis Publishing Co. $7 preferred 
David & Frere, Ltd., class A (quar.) 
Extra, payable in cash or class B stock 
Dayton & Michigan RR. Co. (s.-a.)_...------- 
a wan smowceowes 
Deisel- W emmer-Gilbert Corp 
De Long Hook & Eye Co. (quar.)...-..------- 
Delta Electric Co. (quar.) 
Detroit Gray [ron Foundry pane -oaraes) 
i T- s Supply Co of N. Y. ( 


Derby ¢ On \e » Sctining, $4 preferred 

Viamond Match Company (quar.)........---- 
Partic. pr 

Dixie-Vortex Co., class A (quar.).......------ 

r. Pepper Co. (quar. * 

Doerabecher Mee. Oo uar.) 

Dominion Coal Co., Liat MI a Bes ooo oe cis 

Dominion Tar & Chemical preferred (quar.)---- 

Dominion Textile Co. (quar.) 
Preferred (quarterly) 

Dover & Rockaway Ri. Co. (s.-a.) 

Draper Corp. (quar.) 

Duke Power Co. (quar.) 

Du Pont de Wamaurs (E.1.), preferred (quar.) -- 
Debenture stock (quar.) 

Duquesne Light Co. (quar.).....------------ 

Early & Daniel Co., pref. (quar.)......-..--- 
PE, DN sc ccntizaednsdteooroenuaee 


Eastern red (quar) 5 ee 
Eastern Township Telephone 
Co. common (quar.)...--.---- 


Electric Controller & Mfg 

Elizabeth & Trenton RE Co. (semi-ann.)-_-_---- 
5% preferred (semi-ann.)_.....------------ 

E] Paso Natural Gas Co 

Emerson Electric Mfg. Co.7% pr ( 

Empire Casualty (Da las) (quar.) 

re ay ie 


4% % preferred A (quar 
Engineers Public dervice ¢ Co.— 
ee Ce eee 
4 Of a SS 
referred (quar.) 
Mi. Jivédeceaoexeoe 


Esq Moar wd Inc. 
ExCell-O Corp 

Falconbridge Nickel Mines (quar.).-...-.----- 
Falstaff amteley Corp. teen OES, See 
Fanny Farmer Candy Shops (quar.)_...-.------ 


Farm rs & Traders Life Insurance (Syracuse) -- Be 
Faultless Rubber Co 
Federal Insurance Co. (J.C., N. J.) (quar.)- .- 
Feltman & Curme Shoe Shop, preferred (quar.) 
Fifth Avenue Coach 
Filene’s (Wm.) Sons 
Preferred (quar.) 
Finance Co. ot Amer. (Balt.), class A & B (quar.) 
Class A preferred (quar.) 
First National Stores, Inc. (quar.)......------ 
Florence Stove Co 
Food Machinery Corp 
Preferred (quar.) 
res Light & Power 6% Ist pref. (quar.)----- 
) cum. 2d preferred 
vortor & Kleiser, preferred (quar.)..-...------ 
Fox conv. Brewing (quar. )- SRE Fr 


Galland Mercantile yoanier Oe Co. oS by PES 
Gannett Co. $6 conv. pref. wa OE gaceeante ig 
Gatineau Power Co., preferred — 
General American Investors Co. , Inc. 
General Baking Co 
Extra 
EE Cee ne . ce eidemiaekeda= 
Genera] Box Co. (quar.)....-_--------------- 
Genera vandy Corp. i A gS a <eoahees 
enera s, Inc 4 cum. p | Dh eee 
eral Mo sterred 


co ref. —-) 
Time Instrument, $3 conv. pret. ( Saye 


Gouna Tire & Rubber, preferred (our) 
— whl Gas & Electric 


erred (quar.) 

Georgia Power Co Co. $6 pref. (quar.)........---- 

$5 preferred (quar.) 
Gillette Safety 

Preferred (quar 
Glen Falls Insurance Co. ( 
Giiddes ¢ Co. bo. A % SX p> es ( ) 

e Co A relerved | quar. 

Gedcnaan oo oe 3 


Preferred 
Goebel Browing Co 
Gold & Stock — 
Goldblatt Bros. p: erred (quar 
Goodyear Tire wi Rubber ( vt FR (quar.)._.-- 


Pref 
Grant (W. 


Preferred quar 
Great Southern Life Insurance Co 
Great Western Electro-Chemical Co.— 


7% preferred (quar.) 
Greening (B.) Wirec Co. Ltd., (quar.)_.-...--.- 
Greif Bros. Cooperage ., Class A (quar.)_--- 
Greyhound Ti MOD. bs ssacoohesssatsss 
Pref: uar 


il 
Guaranty Trust Co 
Guilford Realty Co. (Balt. } 6% 
Gulf Oil Cor 


ethane’ preferred Kup -)--~ 
Hamilton Cotton 4 L .»32 conv. pref 
Hanaiitog United Theatres, co es pref 


(P. H.) Knitting, 7% pret (quar.) _- 
Har oieen Wallon Hetrestortes Go” 6% oo Met (qu.)- 
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Sept. 
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Harrisburg Gas Co., 7% pref. (quar.)_..------ 
Harshaw Chemical Co. 7% pref. (quar.)....--- 
Hazel-Atlas Glass Co. (quar.)- - 

Hedley Mascot Gold Mines, Ltd. (quar.)_------ 


Extra 
Heller (Walter E.) & Co. Co. (quar.)___.----- 
» Extra 

heey b> ae 


Hibbard, Spencer, Fon teol & Co. (monthly) - - -- 
= go Oil C ( ) 
Hires oy E.) (quar class A, B & Mgnt. (extra) 
Class A common (quarterly) 
Higiesd Furnace Co 


erred (quar,.) 
Holmes (D. H.) Co., Lid. | 2 eee 
Hommesteka ane Co. (monthly) - - - 


Huron & Erie Mige. 
Hy e Sylvania Corp., preferred (quar.)----- 
Id og Mines Gorp 
Bell Telephone 
Im pees Aas Assurance Co. (Canada) (quar.)-_-. 


ual 

Service Co. 6% pref. (qu.).--- 
ro & Puen yam Electric Co.— 

sauar.) Pdi cbi Rew onecdcub megs 
6% Br aired (quar 
Indianapolis Power & | 
6% preferred (quar.) 
Indianapolis Water Co.. 5% 
ng mn Corp. % 
mt ronze Powders (quar.)...-.-.---- 

6% cum. partic. pref. (quar.)......-..--.---- 

Internationa] Business Machine Corp 
International Harvester 
International Mining 
International N ickel” Co. (Canada) 
International Ocean Teleg. Co. hee SAE 
International Salt Co. (quar.)_.......-------- 
International Shoe Co 
International Vitamin Corp 
Investment Co. of America 
Investors mopeny a SS es SY ee 


Preferred (qua 
Iowa Public Service Co. Ist $7 pref. (quar.)-_ ---- 
ist referred (quar.) 


pref. i= 





Trust Co. (quar.) 
Jamestown Telep. Cor % lee pref. (quar.)-_- 
Jersey Central Power igh 7% pref. (quar.)-_ 
6% fe Pr oreterr (quar. tees 
RE EE FT 
Jeud Tea es Sls MOE lene kctbes gabe sania 
Johns-Manville. orofaved eS SEES FTES ws 
Joliet & Chicago Railway (quar.).---.-------- 
Kalamazoo Vegetable rrnens it (quar. jowdive 
Kansas City Power & Light C 
$6 1st preferred series joan). 
Kansas Electric Power, 7% pref. (quar.)------- 
6% preferred (quar. j 
Power Con $7 preferred (quar.)-.-------. 
$6 preferred (quarterly) 
Kats Drug Co., pref. (quar.)......-...-.-..- 
Kaufmann Dept. Stores, — ST CEE ae 
Kaynee Co., preferred (quar.) 
Keith Albee-Orpheum 7% con conv. EE yp mses 
Kemper-Thomas, 4 special at: 
Kennecott Copper np 
Kerlyn Oi! Co. class A (qu 
Keystone Public Service Co. 3: 80 pref. (quar.) - 
Kimberly-Clark a Pl.) on anadwacadeeea 
6% preferred (quar.) 
Oop ret County Ltg. 7% preferred B (quar.) - - -- 
~— eferred, series C (quar.) 
Kiein BYR OAL anata 
Ay, u 8 
Kroehbler Nite Co.6% class A pref. Guer.). wane 
6% class y preferred (quar.) 
r Grocery & Baking © Co., 6% pref. quar -- 
7% preferred (quar.) 
Lackawanna RR. of New Jersey (quar. Dd wine 
aenns se ty Mines (initial) 
so 





(quar 
& does, Lia. 8 RPO ENS 
ng Ltd., 7% conv. pref 
Lava Ay Gold'M ning 
Leath & Co., pref. (quar.) 
Lehigh Portland Cement Co., 4% pref 
Lehman Corp 
Life & Casualty Insurance Co. (Tenn.)-__------ 
Liggett & Myers Tobacco preferred (quar.)---- 
Lincoln National Life Insurance (Ft. Wayne) - -- 
Lindsay Light & Chemical Co. pref. (quar.)---- 
Link ty nad a Of Se RS 





oie 
Power 7% pref. (s.-a.) 
Lock Joint Pipe (monthly) 
lonthly 
' preierred (quarterly) -.------ arirbetintwieny es 


: € 
8% preferred (quarterly) 
Locke Steel Chain Co. (quar.)......-.--.---- 


Extra 
Loew's (Marcus) Theatre, Ltd., 7% preferred - - 
Lone Star Cement Corp 
eae ee Oe ae omy - pref 
my ‘Cement Co 
6% refunding Participating pref (quar.)---- 
Island Ltg. 7% aye - (Q0OG) ot ce on 


6% erred, series » ees 
Loose- iles Biscuit © *°, 5 oa (quar.)._.-- 
Lorillard (P. % ‘ uar.) 














c AS & B \quar.)_.-..-.-. 
Co.6%% Pp ref. (quar.) 
referred caarteriy)” 5 

ewspapers 7% p quar.)....--- 

Call Frontenac Oil pref. (quar.) 
McKee a} .) & Co., class B (quar.)__------- 

(extra) 

Magnin (1 & Co. 6% bere er 
nufacturers Trust Co. (N. Y.) | eg  Eibagteartes 


DP ich varkedcocmonesss 4 





‘erred ( (quar -) 
Mapes Consol. Mfg. 
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Margay Oil Corp., new stock 
Marsh (M.) & Sons, Inc. (quar.) 
Master Electric Co., common 


Meadville, Conneaut Lake & Linesville 
Memphis Natural Gas, preferred (quar.) 
Mercantile Trust & Savings Bank (Chic.) quar. 
Mergenthaler Linotype Co 
Mesta Machine Co 
Metal & Thermit Corp.,7% preferred (quar.)___ 
Metropolitan Edison Co. 54 prior pref. (quar.)-- 
$6 prior preferred (quar.) 
$5 prior preferred (quar.).................- 
7 cum. preferred (quar.)........---.--...- 
Cs BOGIES GET Divccac scvecencsvce 
cum. preferred (quar.).........-.-.---.. 
Meyer-Blanke Co., 7% preferred ( > gt 
Michigan Assoc. Telep. 0.,6% pre rose » FES 
Midland Steel Products 8% os eS eee 
Midvale Co 
Minneapolis Gas Light Co. $ 
a ovtiteaes on Gel “~e , $7 x 


Mississippi Rive: P Power, ee. (quar 
Mitchell (J. & 8S.) & Co. en iY yet 5, anna 
Mock Judson Voehringer, retired. 
Monongahela West Penn Pub. Serv 

Monroe Chemical, preferred (qua 

Monsanto Chemical Le; x s/s class A pref. (qu.) 
seer Ward & 


Morris Plan Insurance Society (quar.)..--..-.-- 
Morrison Cafeterias Consolidated, Inc.— 
7% preferred (quar.) 
Morristown Securities Corp_- 
Mutual Chemical Co. of Am. 6% pref. (quar.)-- 
6% preferred (quar.) 
Mutual System, preferred (quar.).......----- 
Common (quar.) 
Myers (F. E.) & Bros. Co 
National Battery Co. preferred (quar.)__._---- 
Nationa] Biscuit Co., common (quar.)_...-...- 
National Bond & Investment, common 
5% preferred A (quar.) 
National ype ated. PS Oe Te | 
ES. d.. .sawkieetehwneabete | 
National Cash Register 
National Dairy Products 
Proterrea A and 5B (quar.)......-..<-.<<sss 
National Funding Corp. 6% A Ss (quar.)-. 
National Gypsum Co., Ist pref. (quar.) 
2d preferred pag 
National Lead C 
Preferred B (quae Tile 6 Us wb'wenbeiwntstepavie 
Nationa] Oil Products (interim) 
National Standard Co 
National Sugar Refining 
National Supply Co., 6% ye COED Bete innit ot 
5% % preferred (quar. 
$2, 10-year Sr ro OER NORE HAE OF 3" 
Natomas Co. (qua 
Navarro Oil Co. rE i oMeweiebiawaane eee 
Nehi Corp- -- 
Preferred (quarterly) 
Newark & ae Mh: OME itive weeunedt 
Newberry (J. J.) Co. (quar.)........---....-- 
Newport Electric Corp. 6% pref. (quar.)_...-- 
New Amsterdam Casuaity (semi-annual) 
New England TaD, & Tel (quar.) 
New Jersey Pow. & Lt. Co. $6 preferred (quar.)- 
56 preter’ EAN > oh db ciewhens an www wwe 
ork Lackawanna & Western Ry 
New York State Electric & Gas— 
$14 cum. preferred (quar.)_..........---- 
New York Transit Co 
Niagara Alkali 7% preferred (quar.) 
Niagara Share Corp., 6% orale A (quar,)..---- 
Nin Hundred class A (quar.)....--- 





Noblitt-Sparks Industr: es 
Norfolk & Western Ry (quar.)......-.-.---- 
North American Co., common (quar.) 
Preferred (quar.) 
North American Rayon, preferred (quar.) - - - - - - 
Northern Ontario Power Co. (quar. 
Y, preferred (quar.) 
atone Yeast (liquidating) 
Norwalk Tire & Rubber, preferred 
Norwich & Worcester RR. 8% pref 
te vate ag 7 . ~e: common (quar.)..------ 
Nova Scotia Power ( (quar.) 
NY PANJ Utlities Co. $3 non-cum. pref 
Ohio —— Co. $5 . sinesia (quar.) 
r { 


2 Breeerees (GUGP.)... 2. ncceccdcdsovnccees 
preferred (quar. 

Ohio Finance Co. (quar. 

Preferr (quar.) 
Ohio Public Service 5% 

¢ preferred (month 

referred (monthly } 

owe ater Service Co. 
Omnibus Corp. 8% pref. A (quar.).....-.---.-- 
Ontario Loan & Debenture (quar.).......---- 
Ober prefer Co 


Pre (quar 
Ottawa Light Heat & WE owes (quar. a ~ 
Preferred (quar.) 
Outboard Marine & Mfg 
Pacific Finance Cor 
ree Indemnity 


hy es eS ee > oer 


Preferred (quar.) 
Pacific Tin Corp 
Page- Hersey Tubes, Ltau. (quar.) 
Paraffine Com i 
4% convertible preferred 
Paramount ye Inc., Ist pref. (quar.)-.-.. 


2d preferred 
Park y Tilford, —- 
Parke Davis & Co 
Pathe Film Corp., $7 pref. (quar.)......----.- 
Paul Peter, Inc 
Pesmnomee Telephone Co. common (quar.)- --.-.- 


arterly 
Fi str 
Co. (quar. 


Pebaew &. Cc. 
Pennsy!vania ison $5 a} CNG) é ais wreweerw ss 





‘60 preferred (monthly 
.60 preferred (monthly) 
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Holders Per | When | Holders 


When - 
Name of Company Payable\of Record Name of Company Share Teme nd Record 








Sterchi Bros. Stores Ist preferred (quar.)...--- 75¢ \Sept. 30 \Sept. 20 
Sun Life Assurance (Canada) (quar.)_-.___---- 1$3% !Oct. Iljsept. 15 
Sunray Oi1 54% % conv. pref. (quar.)._...-.._--- 8 %e |Oct. ljSept. 5 
Sunshine Mining Co. (quar.).-..-----.------- 60c |Sept. 3. |Sept. 15 
Superheater Co Oct. 15)Oct. 4 
OR Be ES BS Sn 3\ic |Oct. 1/Sept. 
Tacony-Palmyra Bridge (quar.)_...........-- Sept. 30/Sept. 15 

Class A (quar.) 5c |Sept.30/Sept. 15 

Hie RE RRR aR Nov. 7 
Sylvanite Gold Mines (quar.)_..............- 5e |Sept. 


Petroleum Corp. of Amer. (stock dividend) Sept. 2 Sylvanite Gold Mines (registered) 5c |Sept.< 
Talcott (James), Inc 5e j|Oct. 


Payable at the rate of one share of Consol. 
Oil Corp. com. for each five share of Petro- PE A el  wccndcnndsibbenanén Oct. 
leum Corp. of America held Talon, Inc sept. : 
Petroleum Oil & Gas Ltd. (s.-a.).-----.------- Teck- Hughes Gold Mines (quar.)--_--.------- Oct. 
Perfect Oircle Co. (quar.)--..---------------- Oct. 
Pfeiffer Brewing Co------------------------ Oct. 
Philadelphia Co., $5 preferred (quar.).-------- et. 
$6 preferred (qué Sait ilins dik hp nt dais h ati saat ea elie ih te tae et. 
Philadelphia Electric Power 8% pref. (quar.)-- Oct. 
Philadelphia & Trenton RR. (quar.) Oct. 
Phillips Packing 54% % pref. (quar.).--------- ‘ et. 
Pickle Crow Gold Mines CE). nnn aie ’ Oct. ‘ 
Pictorial Paper Package Corp Texon Oil & ON EINE Sept. 
Pinchin Johnson & Co., Am. dep. rec. (interim) - ot. s Thatcher Manufacturing Co Uet. 
Pioneer Gold Mines of British Columbia t. Tidewater Assoc. Oi! Co $4.50 conv. pref. (qu. ) cb. 
Pittsburgh Bessemer & Lake Erie (s.-a.)..----- f . f ° Toledo Edison Co., 7% preferred (monthly) - --- Oct. 
Pittsburgh Plate Glass 6% preferred (monthly) Oct. 
Pittsburgh Youngstown & Ashtabula Ry.— 5% preferred (monthly) Oct. 
7% vreferred (quarterly) Toronto Mortgage Co. (Ont.) (quar.)_------ ‘ det. 
Pitts ft W.& ee Ry Torrington Water Co. (quar.)-.-.-.--..------ Sept. 
7% preferred (quar.) Tri-Continental Corp. preferred (quar.)_------| 31% |Uct. 
erred Troy & Greenbush RR. Assoc. (s.-a.) Dec. 
Twentieth Century Fox Film Corp _5Uc |Sept. 
I ssa ci 4c |Sept. 
208 So. La Salle St. Corp. (quar.)_.....--.--- 50c |Oct. 
Underwood Elliott Fisher Co. (quar.)...--.---- 5 Sept. 
Union Carbide & Carbon Corp- -- - -_- sas 40¢ [Oct 
Union Electric Co. (Mo.), preferred (quar. _ ae 8 Oct. 
Union Investment Co., preferred (quar.)_...-- 95c |Oct. 
Union Pacific RR Oct. 
a $2 |Oct. 
Union Premier Food Stores (quar.)_--..------- 5c j|Oct. 
Union Twist Drill Co. (quar.)....-.....-.---- 25c |Sept. 
7% preferred (quar.) % |\Sept. 
United Biscuit Co. of Amer., pref. (quar.) ..-- ; Nov. 
TN a ok, ws uinin wii 75c j|Oct, 
United Dyewood Corp. pref. (quar.)_....---.- Uci. 
Preferred (quarterly) 4 Jan. 
United Elastic Corp He |Sept. 2: 
United Gas Improvement (quar.)_......----- > |Sept.< 
Preferred (quar.) ¢ 
United Light & Railways 7% prior pref. (mo.) -- 
7% prior preferred (monthly) 
7% prior preferred (monthly) 
6.36% prior preferred (monthly) 
6.36% prior preferred (monthly) 
6.36% prior poetetee (monthly) 
6% prior preferred (monthly) 
6% prior preferred (monthly) 
6% prior preferred (monthly) 
United Light & Railways, 7%. aeet pref. (mo.)- 
° 36% prior preferred (monthly) 
on Pat preferred (monthly) 
United New Jersey Railroad & Canal (quar.)-_- 
United Profit-Sharing, preferred (semi-ann.)-_-- 
United States Foil Co., ‘i \ Dk ES 
United States Gypsum Co. (quar.) 
I I a 
United States Guarantee (quar.) 
United States Pipe * Ss cecropaed Co., com, (quar.) 
Common (quarter 
Uae  penees eos. Card (quer.)...scescsse 


Ext 
United | States Trust (N. Y.) (quar.)....______- 
Upressit Metal Cap 8% preferred (quar.)------ 
UEner Michigan Power & Light Co. 
oe preferred (quar. 
6 pamerres (quar. 
Utaly be ower & Light, 7% preferred 
oO OS are eee 
yas Pop Milk Co., preferred (guar) 
Van de mp. Holland Dutch Bakers 


S634 greiveres Caer.) . . nick nce ewes 
Van Norman Machine Tool Co 
Vapor Car Heating Co., Inc., 7% pref. (quar.) - 
Vicksburg, Shreveport & Pacific Ry 
Preferred (s.-a.) 
. 20|/Sept. 10 Victor Chemical Works 
Mtn. & Pacific Go. pref. (quar.) ‘ . Victor-Monaghan Co. 7% pref. (quar.)--_ ~~ --- 
emedial Assn. (quar.).... 5c 30 0 Virginia Electric & Power, $6 pref. (quar.)____- 
Virginia Public Service, 7% preferred (quar.)-- 
Vulcan prettoning Co. pref ) 
Waltham Watch Oe, 6% pret. (quar) 
altham Watch Co. 6% p i ca cnc inlet 
Prior preferred (quar.) 
Ward Basing rye aq, preferred 
Warren (S (reduced) 
Warren Pisrond Go. (s.-a.) 
Washington Railway & Electric Co.— 
ba B preferred ( +) 
Waahuaien Motors Co. (qu 
West Kootenay at ay A Ss 
West Penn Electric Co 
West Penn Power Co., 6% ref. a. ae 
West referred (quar.) 
a Usilis ies, eee. 08 preferred 
(quar 
we ie ia Water Service Co. $6 pref. (qu.) -- 
Western Exploration Co. (quar.) 
Western Grocers, Ltd. (quar.)._.....--------- 
(quar.) 
Westinghouse Ay Brake Co., quarterly 
Westmoreiand, Inc. ( vob ae.) 
Weston (G (Geo. y, Ltd. 
Whitaker Paper Co. 7 of pre pref. (quar.) 
Will & Baumer Candle Co.. Inc., pref. (quar.) -- 
Wiese Hosier Co (quarterly ) 


Wisconsia Public Service, 1% preferred 
% preferred 
referred 


Wiser bi Sg A ROR a ay aa 
Waehe-largres es, Ltd. (quar.)._- 


Pennsylvania Glass Sand, pref. (quar.) ict. tept. 
Pennsylvania Power & Light, $7 pref. “quar. » Fare Oct. 

$6 preferred (quar.)..--..----------------- Oct. 
Pennsvivania Telephone. 6% pref. (quar.)-.--- Oct. 
Pennsylvania Water & Power (quar.) Oct. 

Preferred (quar.)..---------------------<-- Oct. 
Peopies Drug Stores (quar. ds os shee ia dated ean Acme Oct. 
Perfection Stove Co. (quar.)----------------- Sept. 
Pet Milk Co. (quar.)...---- -ccccccceceene-- Oct 
Peterborough RR. Co. (8.-4.) Oct. 
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Tennessee Electric Power Co. 5% pref. (quar.)_- 
6% preferred (quar.) 
7 CO nn ce canseemenas ams 
0 A ae ee 
6% “preferred (monthly) 
7.2% vreferred (monthly) 

Texas Corp 


— 


OFS ee HOM 
Ser es 

Now 
CrCl Oe eH Ot 


Smee SH 
—Owm = 68m \e Cy 
ANC g B64 ie) ONE'S S 


wo 
X 
> 
re 


cad 

oie 
Pr» 

er @Qow 


Wt AD peek et Pree rth ore eh th 
Seek a RRS 
w 
coro 
£O 


QW 


hs ERS 


Piymouth Oil Co. (quar.) 
Pollock Paper & Box Co 7% preferred (quar.) ~~ 
Potash Co. of America (increased) 
Preferred (semi-annual) 
Power Corp. of Canada, Ltd., 6% cum. pf.(qu.) 
6% non-cumulative preferred (quar.) 
Pratt & Lambert, Inc 
Publication Corp., voulas common 
Non-voting common 
Original preferred (quarterly) 
Public National Bank & Trust (N. Y.) (quar.)-- c 
Public Service Co. of Colorado, 7% pref. (mo.)-- 58 1-3c 
6% preferred {monthly} 
5% preferred (monthly) 41 2-3c 
Public Service ——- & Gas., 7% pref. (quar.) 1 
4 


nw ee . 





RA 
Sexe 
SX 
e+ + _ 
o 8 saa St ae 


7% prior lien (quarterly) 1 
6% prior Ii lien fquarterly) $16 


6% preferred quar 
SR preferred elt inlet os dhs ik cn la 
Queer d VUats Co., common (quar.)......--.-.- 
Preferred (q uarter! y) 
Radio Corp. of America, B pref. (quar.)...._- 
3.59 conv. Ist pref. (quar. A OE RE a 
Reliable Fire Insurance Co. (quar.)----------- 
Reliance Mfg. (Ill.) 
Preferred (quar. ; 
Re n Rand, Inc. common (interim) 
, referred (quarterly) 
Reno Gold Mines (reduced) 
Reynolds Metals Co. 54%% conv. pref. (quar.)-_- 
Rich's, lnc., 667 J preteres quer. ) 
Riverside side Silk ths. A, Sued tasks neat 
Eoches ephone, Ist preferr ny ee 
Roeser & 7a Sentient Inc 
Extra) ...-.. me diw Bile ies apie Maaitea 
Bons Geog & Tool (q juar. ). ss shheiithin Bide witeenusaaseicsas anal 
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‘act Co. 
Coach Mfg. 7% pref 
Youngstown Sheet & Tube, pref. A (quar 


bd Transfer t books not closed for this dividend. 

t On account of accumulated dividends. 

t Payable in Canadian funds, and in the case of non-residents of Canada. 
deduction of a tax of 5% of the amount of such dividend will be made. 


‘Fie 





snd Brands, 
rd Ol Go. ( 


m2 ES 


~SSaannSS- 








agg 89582 


-_ 
oO 











Volume 147 






Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 10, 1938 


Financial 


? Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 























* Surplus and| Net Demand Time 
Clearing House * Captial Undivided Deposits Deposits, 
Members Profits Average Average 
$ $ $ $ 

‘ Bank of New York.---- 6,000,000 13,479,700 148,909,000 9,145,000 
Bank of Manhattan Co- 20,000,000 25,920,500 407 ,008 ,000 40,042,000 
National City Bank - - - - 77,500,000| £58,700,000/a1,507,883,000} 171,248,000 
Chem Bank & Trust Co- 20,000,000 54,904,400 502,615,000 7,453,000 
Guaranty Trust Co---..- 90,000,000} 182,010,400/)51,385,253 ,000 57,277,000 
Manufacturers Trust Co 42,355,000 45,129,400 485,378,000 91,753,000 
Cent Hanover BE&Tr Co 21,000,000 71,027,500} 789,869,000 49,582,000 
Corn Exch Bank Tr Co- 15,000,000 18,409,400 248,513,000 24,568,000 
First National Bank - -- 10,000,000} 108,772,300 493,496,000 2,830,000 
Irving Trust Co-_-.-_-.---- 50,000,000 61,411,100 474.686 ,000 5,448,000 
Continental Bk & Tr Co- 4,000,000 4,238,900 47,050,000 5,634,000 
Chase National Bank--. 100,270,000} 132,268,700/d2,104,207,000 72,282,000 
Fifth Avenue Bank~_---- 500, 3,705,900 45,041,000 2,513,000 
Bankers Trust Co__---.- 25,000,000 77,650,900} ¢€820,874,000 39,344,000 
Title Guar & Trust Co 10,000,000 1,086,700 13,250,000 2,258,000 
Marine Midland Tr Co. 5.000.000 9,058,600 96,126,000 7,350,000 
New York Trust Co-_-- 12,500,000 27,846,700 298 058 ,000 27,498,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,176,500 76,732,000 2,602,000 
Public Nat Bk & Tr Co 7,000,000 9,084,100 82,798,000 50,194,000 
at oe ee ead 7 523,125,000' 912,881,700!10,027,746,000' 669,021,000 








companies, June 30, 1938. f As of July 5, 1938. 


Includes deposits in foreign branches as follows 


¢€ $6,801,000; d $117,817,000; e $35,808,000. 


* As per official reports: National, June 30, 1938; State, June 30, 1938; trust 
: @ $268,620,000; b $87,296,000; 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 


INSTITUTIONS NOT IN CLEARTD 


are not member of the New York Clearing House. 
following are the figures for the week ended Sept. 9: 


The 


- 2 eT 
H THE CLOSING OF 


EARING HOUSE WIT 
BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 
























































Fiduciary, $680,419; 
$28 690,789 









%, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes| Elsewhere | Trust Cos.| Deposits 
Manhattan— 3 s $ $ $ 
Grace National - ..-- 22,097,300 122,300] 7,861,400 1,818,900} 27,925,600 
Sterling National.__| 22,048,000 477,000} 6,121,000 520,000} 24,870,000 
Trade Bank of N. Y_| 5,344,851 243,623} 1,414,112 101,551} 5,638,335 
Brooklyn— 

Lafayette National__| 6,861,168 259,808} 1,367,079 332,847| 7,966,618 
People’s National.._' 4,932,000 98,000 651,000 718,000! 5,737,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos.| Deposits 
Manhattan— $ 8 3 $ 3 
EE ane 50,072,200} *7,489,400] 11,747,100} 3,298,600) 64,541,100 
Federation. ..-..-.--- 9,833,024 207,199) 1,555,248 992,053) 10,548,789 
Fiduciary. ....<«-«- 12,181,395] *1,312,634 725,005 22,694) 11,331,020 
Sa ae 19,476,200} *5,808,100 492,700 336,100} 21,566,200 
ee 28,011,700} *9,172,300 it. eae 35,438,000 
United States _-._-_- 66,514,700) | éhsuon Lh ee 81,476,420 
Brooklyn— 
a 77,089,000} 3,067,000} 40,178,000 63 ,000}112,770,000 
Kings County .__.--! 32,583,466' 2,374,443! 10,788,059! - ____ 40,221,358 
*Includes amount with Federal Reserve as follows: Empire, $5,536,700; 


Fulton, $5,501,900; Lawyers, $8,534,000; United States, 
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Condition of the Federal Reserve Bank of 
New York 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 14, 1938, 
in comparison with the previous week and the corresponding 


date last year: 

































































Sept. 14, 1938] Sept. 7, 1938|Sept.15, 1937 
3 $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury.x_.......--- 4,488, 235,000) 4,489,652 ,000|3,542,215,000 
Redemption fund—F. R. notes__-..--.- 1,805,000 927,000 1,119,000 
EE 4 a ai 5-7 ae eee 111,201,000} 108,066,000] 77,906,000 
a eee aes Pee 4,601 ,241,000/4,598,645,000/3,621,240,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct or fully guaranteed --...-..--- 1,547,000 1,359,000 7,649,000 
Other bills discounted_..........--- 89,000 7,958,000 
Total bills discounted_.......-..-- 2,336,000 2,304,000 15,607,000 
Bills bought in open market__.....---- 213,000 210,000 1,083,000 
Industrial advances..............---- 3,675,000 3,680,000 5,387,000 
United States Government securities: 
pS RECS: BERR FON) SRRES 226,408,000] 226,408,000} 211,831,006 
Sey MNO... cdabbasncocedesth 363,960,000} 363,960,000} 332,269,000 
lg RS CS ee 189,779,000} 189,779,000) 180,929,000 
Total U. 8S. Government securities._| 780,147,000} 780,147,000) 725,029,000 
Total bills and securities_.........-.- 786,371,000} 786,341,000} 747,106,000 
Due from foreign banks_-_..._.....-.-.-- 67,000 70,000 94,000 
Federal Reserve notes of other banks- -- 5,203,000 6,997,000 8,095,000 
eae ee ee 178,294,000} 119,490,000] 215,017,000 
nua 9,841,000 9,841,000 10,021,000 
ee eee 16,375,000 15,981,000 10,417,000 
ONE Ws chp encdibbesiowsegniibe 5,597 ,392,000| 5,537,365,000/4,611,990,000 
TAabilittes— 
F. R. notes in actual circulation. -----.-- 934,336,000} 929,180,000) 955,661,000 
Deposits—Member bank reserve acc’t- -|4,131,175,000!3,995,969 ,000|2,970,602,000 
U. 8. Treasurer—General account- --- 28,245,000} 205,122,000} 240,003,000 
PORE DEES ad cnc cksestwededacee 59,444,000 49,825,000 71,853,000 
SET GE: ccidedsctacocamnbowen 152,713,000} 122,081,000) 46,716,000 
cr i RS ey ee 4,371,577 ,000) 4,372,997 ,000/3,329,174,000 
Deferred availability items..........-- 169,742,000} 113,613,000} 206,235,000 
CRONE PONG Moc bine seca cteccocessss 50,937,000 50,944,000} 51,061,000 
errr 51,943,000 51,943,000 51,474,000 
Surplus (Section 13-B)_..........----- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies...........--. 8,210,000 8,210,000 9,117,000 
All other liabilities... ............-<-- 2,903,000 2,734,000 1,524,000 
Tees Bee... oatacnabacssaendaé 5,597 ,392,000|5,537,365,000/4,611,990,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined -- ~~~ -- 86.7% 86.7% 84.5% 
Contingent liability on bills purchased 
for foreign correspondents--.......-.-. 102,000 238,000 729,000 
Commitments to make industrial ad- 
WORE cb bweitiindn ae ddd J4 2's chews 3,738,000 3,771,000 5,089,000 





t+ “Other cash” does not include Federal Reserve notes or a bank's own Federa 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 



















amounts of 
securities. 
outside New York Oity. 







= 








Commencing with the statement of May 19, 193 
bed in an announcement of the Federal Reserve 
The chanzes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 


Ww c> a nercial, iaiustrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or costae 
he revised for n also eli ninates the distiaction between loans to brokers and dealers in securities located in New York Oity and those loca 


ba 


Provision has been made also to iaclude “acceptances of own bank 
cialp aper ooughtin open narket’’ uoder the revised caption ‘‘open market paper,” instead of in ‘‘all other loans,” as formerly. 

Subsequent to the above announcement, it was made known that the n 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured 


Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


various Changes were made in the breakdown of loans as reported in this statement, which wer? 
nk of New York of April 20, 1937, as follows: 


= more detailed explanation of the revisions was published in the May 29, 1937, issue of the ““Chronicle,”’ page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON SEPT. 7, 1938 (In Millions of Dollars) 


The comment of the Board of Governors of 


urchased or discounted” with ‘“‘acceptances and commer- 


ew items “commercial, industrial and agricultural loans’’ and ‘‘other loans‘ 








Federal Reserve Districts— Total 








Boston 


New York 


Phila. 








Cleveland 


Richmond| Atianta | Chicago | St. Louts 








Minneap. 





Kan. Ctty 





Daitlas 


San Fran. 















Other loans for purchasing or carrying 














United States Government obligations 
Obligations fully guar. by U. 8. Govt. 


re EE ee re 
Balances with domestic banks--.---- 


LIABILITIES 














Inter-bank deposits: 
PE DER sidodbecenesnsee« 











ASSETS s 
Loans and investments—total-_-_....- 20,842 1,099 
pI 8,241 577 
Commercial, indus. and agricul. loans 3,888 268 
Open market paper_.......-.------. 333 62 
Loans to brokers and dealers in securs_ 670 22 


1,273 


Demand deposits—adjusted........-. 15,267 1,031 
i EE aE a 3 5,217 257 
United States Government deposits - - 407 8 


6,105 








$ 
8,532 
3,362 
1,578 
145 
549 





$ 
1,129 
417 
190 
20 
16 





$ $ $ $ $ $ 
1,736 611 554 2,877 654 360 
655 229 280 826 284 158 
248 100 152 470 174 76 
11 10 3 33 5 4 
21 3 5 31 5 1 


418 337 2,282 412 
46 198 187 878 186 
18 13 23 65 15 




















$ 
624 





$ s 
497 2,119 
229 981 
145 339 
1 22 
3 10 
14 55 


401 892 
133 1,022 
25 92 
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Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 15, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


The second table shows the resources and liabilities separately for each of the 12 banks. 





Sept. 17, 1938 


The Federa' 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 14, 1938 


The comments of the Board of Governors of the Federal Reserve System upon the 














































































































| 
Three Ciphers (000) Omtited Sept. 14, Sept. 7, Aug. 31, Aug. 24, | Aug. 17, Aug. 10, Aug. 3, July 27, July 20, Sept. 15, 
1938 1938 1938 1938 1938 1938 1938 1938 1938 1937 
ASSETS oS $ $ 3 $ x $ £ $ $ 

Gold etts on hand and due from U.S. Treas. x.| 10,629,733] 10,630,919] 10,632,413] 10,632,411] 10,632,407| 10,632,907] 10,632,904| 10,633,400] 10,633,423] 9,129,890 

Redemption fund (Federal Reserve notes) - -- -- 9,432 8,921 7,421 9,11 9,112 8,680 9,437 9,098 9,996 9,192 

aaa ye, <a: a RANE ITE 379,412 355,870 385,675 396,893 390,598] 394,085 397,013 421,229 406,959 296,320 

I oe cwnbonta 11,018,577| 10,995,710} 11,025,509] 11,038,416] 11,032,117|+11,035,672| 11,039,354] 11,063,727] 11,050,378} 9,435,402 

Bills discounted: 

Secured by U. 8. Government obligations, 
direct or fully guaranteed........------ 3,826 3,640 4,041 3,699 3,724 3,775 3,339 +4,162 4,467 13,151 
Other bills discounted. .........-.---------- 3,128 3,428 3,103 3,042 2,908 3,099 3,127 +3,160 3,118 10,047 
Total bills discounted.........----------- 6,954 7,068 7,144 6,741 6,632 6,874 6,466 7,322 7,585 23,198 

Bills bought in open market.........-------- 540 537 537 537 540 540! 539 539 540 3,067 

Industrial advances......-.------.--- eS ene 15,847 15,824 15,899 15,852 15,816 15,965 15,647 16,308 16,214 20,603 

United States Government securities—Bonds- - 744,105 744,105 744,105 744,105 744,105 744,105 744,105 744,105 744,105 738,073 

SE Ce acu dnmweeasiedbimngd 1,196,188} 1,196,188] 1,196,188] 1,196,188] 1,196,188] 1,196,188] 1,196,188] 1,190,870} 1,174,105) 1,157,713 
SUE BEE. i acecentmonwaktionkasgnees 623,722 623,722| 623,722 23,722 623,722 623,722 623,722 629, 645,805 630,404 
Total U. 8. Government securities --.----- 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,526,190 
Ge SE, cine ct esentnbbodsoenabenent... > seme ebanes > aétéod 8 = eneaeel . . ceeenel _. aenccth..  -anbeceh .. coatdul) -  eerces| | “e4"=° 
Pe ee Ot Gi bb actcduetecdaeseanes ..sesceneh -") semble iemced * sbeso, ~“enebetl.. @eteneal  Jncccsel | access  ssecesy” | Seance 
Total bills and securities.............----- 2,587,356] 2,587,444] 2,587,595] 2,587,145] 2,687,003] 2,587,394] 2,586,667) 2,588,184) 2,588,354) 2,573,058 
NN 6 i li datindacocel. .. seneldi At) ied Matsecdl = San ~ tenes ORS SaaS ede teen ee 
Due from foreign banks.....-..-----..--.-- 181 1 1 184 180 1 181 181 1 231 
Federai Reserve notes of other banks..-...-..-.- 27,292 25,701 25,617 24,955 23,032 23,587 22,948) 23,516 6, 602 29,143 
NII, i. cadccqutdescconccstecte 739,744 534,057 525,303 501,237 565 507,62 647,727 534,141 593,833 859,544 
I eb csdaccuttiobbncainsondes 40 4,404 44,410 44,462 44,486 44,4 486 44,559 44,581 45,428 
BE ciekicdnncdsanerecsestecoes 57,002 53,291 2,539 51,950 51,280 *50,674 49,585 49,113 47,486 +7 
ER sc cei dnaccdvarertenbesonde 14,474,559) 14,240,791] 14,261,157] 14,248,349] 14,327,663] 14,249,621] 14,290,948 14,303,421] 14,351,414) 12,979,510 
LIABILITIES ; | 
Federal Reserve notes in actual circulation....| 4,200,829) 4,212,348) 4,169,262] 4,144,760] 4,150,214] 4,135,656) 4,138,706] 4,109,643] 4,124,138) 4,271,313 
Deposits— Member banks’ reserve account....| 8,425,336] 8,269,124) 8,178,851] 8,156,037] 8,085,198] 8,045,525) 8,074,340] 8,187,723] 8,201,896] 6,864,732 
United States Treasurer—General account-- 346,305 561,364 720,248 784 802,104 838,820 774,757 732,462 723,989 347,686 
a os ncusnnmmobebaseseses 166,660 136,737 126,940 119,166 115,867 117,267 123,956 125,243 126,908 199,837 
SE Cd inkwsncutdadeveboncdenge 249,328 179,803 187,322} . 195,662 233,198 247,425 267,742 257,455 226,518 112,978 
PE agucdannenccnensssenesne~ 9,187,629} 9,147,028] 9,212,361] 9,241,649] 9,236,367] 9,249,037] 9,240,795] 9,302,883) 9,279,311} 7,525,233 
rt 
Defecred availability items............-.---- 730,948 529,345 527,766 509,855 689,541 513,223 292 539,276 597,151 834,534 
i i igsernsiediderniavochag= 133,991 133,998 133,994 133,991 133,953 133,829 133,814 133,785: 133,760 132,590 
i Ths + «csnedbdanhooueséteuee 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 145,854 
Surplus (Section 13-B).........--..-.-.---- 27,683 27,683 27,683 27,683 7,683 27,683 27,68 683 27,683 27,490 
Reserve for contingencies. ............-.-.-- 32,775 32,776 32,776 32,775 32,774 32,809 32,810 32,810 32,810 35,803 
Be GEE BR cc cccccccnnccccccscces 12,965 9,874 9,576 9,897 9,392 9,645 9,110 9,602 8,822 6,693 
Total Mabilities...........-....-..-----.- 14,474,559] 14,240,791] 14,261,157] 14,248,349] 14,327,663] 14,249,621] 14,290.948] 14,303,421| 14,351,414] 12,979,510 
ie Ot OP0ee rrnerves bo Gapaentte 9nd Yoseral pen 
Reserve note ties combined.........- 82.3 82.3 82.4 82.5 82.4 82.4 82.5 82.5 82.4% 0% 
Contingent lability on bills purchased for % % % % % % % % %i 4 
foreign correspondents................... 284 38 470 604 697 704 727 879 975 1,579 
Commitments to make industrial advances. - - - 13,481 13,539) 13,543 13,684 13,740 13,767 13,809 13,731 13,432 15,028 
(=== ——_— 
Maturtty Distribution of Bills and 
Short-Term Securtites— 

1-15 days bills discounted... ....-....--.-- 5,477 5,337 5,546 4,980 5,031 5,340 4,916 5,478 5,662 21,223 
16-30 days bilis discounted... _.-_--...--2--- 537 605] 26 418 325 302 255 529 612 445 
31-60 days bills discounted...............-- 593 837 $24 743 694 426 418 417 854 
61-90 days bilis discounted................- 225 374 339 373 411 383 628 613 570 603 
Over 90 days bilis discounted.-............. 122 87 160 146 122 1 241 284 324 73 

Total bilis discounted. ............. Scouse 6,954 7,068} 7,144 6,741 6,632 6,874 6,466 7,322 7,585 23,198 

1-15 days bilis bought In open market.......-) _.....} LLL. 117 137 125 201 105 307 239 1,272 
16-30 days bills bought in open market_._._-.- RSet: SER ae Sree 117 137 125 105 168 391 
iH pote — —_ = open ne ee béebawe 248 2i9] 212 118 i. :  eateee 70 90 23 723 

4 ys bought in open market....... 198 32. 208 2 9 37 110 682 
Over 90 days bills bought In open market.....} _.....| —.... . aa foo _ - Saws: ca looms a S pee hs Beerotaes: SE a 
Total bills bought in open market.........- 540 537 537 537 540 540 539 539 540 3,067 

1-15 days industrial advances... .........-- 1,104 1,262 1,311 1,241 1,201 1,046 1,123 1,728 1,885 887 
16-30 days industrial advances-............. 35. 395 162 132 184 249 193 47 58 422 
31-60 days industrial advances. ---.......... 576 5 591 584 563 614 469 380 367 423 
61-Q0 days industrial advances... _.........- 473 505 624 762 767 569 730 626 611 728 

ustrial advances. -..........- 13,339 13,097 13,211 13,133 13,101 13,487 13,132 13,527 13,293 18,143 
Total industrial advances............--.-- 15,847 15,824 15,899 15,852 15,816 15,965 15,647 16,308 16,214 20,603 

1-15 days U. 8. Government securities... .. 110,650 131,150) 103,830 83,330 88,950 87,710 92,335 86,493 $1,361 28,366 
16-30 days U. 8. Government securities. _...-. 106,500 105,370 110,650 131,150) 103,830 83,330) 88,950 87,710 92,335 27,472 
31-60 days U. 8. Government securities... _. 170,432 157,187 186,757 207,279 213,650 237,520 215,480 215,480 192,730 57,034 
61-90 days U. 8. Government securities... _ _- 198,040} , 192,785 176,385 159,113 172,432 160,187 193,257 223,779 229,401 59,655 
Over 90 days U. 8. Government securities... .. 1,978,393] 1,977,523] 1,986,393) 1,983,143] 1,985,153] 1,995,268] 1,973,993] 1,950, 1,968,138} 2,353,663 

Total U. 8. Government securities......... 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015 2,564,015} 2,564,015| 2,564,015) 2,564,015) 2,526,190 

ES a oes ~ Cn er eT we oe Ge ft eS ea ieee! Cera mes om 
16-30 days other securities. ........... Qcocon PORE 2 pane: Re pee wre eyes ewe: = See Pr GE ear! CMa 
31-60 days other securities. ...........0._... ih HP setet pre rye Vga Tiere Pie age OS Pines PRR Aree ae ed 
RE EIT AE eR: SEU aS me Tere iccmaieeee Ronin ce amma “ae EP SS EIA camee eet oe 
Over 90 days other securities. ............... a AED 2 oe ae 2 ey regs ene SROs egrets CORE ETI CEE GCS. 9 pee NET 

Total other securities...... ee ES A AES SERRE, (EATS tte eee 71) SARS RRs ee oe Se 
Poserat Reserre N. 7" 
Federal Reserve Bank by F.R. Agent] 4,507,813] 4,491,457| 4,449,156] 4,443,342] 4,448,170] 4,445,959] 4,431,040] 4,433,662] 4,455,659) 4,620,315 
Held by Federal Reserve Bank.............. 306,984 279, 270;804| 8,582] 297,956) 310,303) $34] $24,019] 331,521 J 
In actual circulation... -._. Sacdndnnde o----] 4,200,829 4,212,348] 4,169,262) 4,144,760] 4,150,214] 4,135, 4,138,706} 4,109,643] 4,124,138] 4,271,313 
== 
Coliaterail Held by Agent as Securtty for 
oad ae Sticke tat ts rom U-0 
. on ue from U.S. Treas..| 4,585,000]. 4,558,632] 4,544,632) 4,544,632! 4,539,632] 4,539,632] 4,528,632] 4,528,632) 4,528,632) 4,632,132 
By eligible paper..........-.....-.. aa: 6.062 6.174 6,166 57271 °° 5. 5. 5. 6,292] 6.615 22,807 
United States Government securities.........) __|___ | Seg: Re, es Pe REI em GET peat SP eRe Rane ity eee See seee 32,000 
Total collateral --------...---.....-..... 4,591,062| 4,594,206! 4,550,798] 4,550.359| 4,545,261] 4,545,326] 4,534,081] 4,534,924| 4.535.247] 4,686,939 





i pee 
* “Other cash’ does not include Federal Reserve notes. t Revised figure. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents @0 59.06 
cents on Jan. 31, 1934, these certificates being worthless to the extent of the difference, the difference itself having been appropriated as profit tby the Treasury under 


Provisions of the Gold Reserve Act of 1934. 
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Three Ctphers (000) Omitted 
Federal Reserve Agent at— 


Total | 


Boston 


New York 


Phila. 


Cleveland 


Richmond 


Atlanta 


Chicago 


St. Louts 


Minneap. 


Kan. City 





ASSETS 
Gold certificates on hand and due 
from United States Treasury 
Redemption tund—Fed. Res. notes_. 
Oth h * 


10,629,733 
9,432 
379,412 


$ 
642,061 
729 
44,398 


4,488,235 
1,805 
111,201 


$ 
457,511 
838 
30,837 


$ 
713,317 
957 
23,560 


$ 
321,745 
1,161 
19,183 


$ 
227, pt 
435 
13,177 


2,027,216 
348 


49,950 


3 
321,416 
1,000 
14,529 


$ 
228,170 
702 
8,509 


303,675 
162 
15,251 


Dallas 


San Fran, 





190,969 
292 
12,930 


$ 
707,907 
1,003 
35,887 





Secured by U. "8. Govt. obligations 
direct and (or) fully guaranteed _- 
Other bills unted 


11,018,577 


3,826 
3,128 


687,188 


4,601,241 


1,547 
789 


489,186 


410 
543 


737,834 


422 
159 


342,089 


322 
230 


241,123 


93 
488 


2,077,514 


210 
20 


336,945 


225 


237,381 


93 
15 


319,088 


59 
155 


204,191 


142 
387 


744,797 


273 
240 





Total bills discounted 
Bills bought in open market 
U. 8. Government securities— Bonds 


6,954 


540 
15,847 
744,105 
1,196,188 
623,722 


2,336 
213 


189, 779 


953 


55 
3,268 
66,972 
107,662 
56,137 


552 


23 
1,475 
36,921 
59,355 
30,948 


581 


19 

118 
32,270 
51,876 
27,050 


230 


67 

437 
80,920 
130,083 
67,828 


108 


2 
1,120 
21,310 
34,257 
17,863 


529 


16 

835 
24,657 
39,638 
20,668 


513 


38 
1,380 
60,348 
97,013 
50,585 





2,564,015 


780,147 


230,771 


127,224 


111,196 


278,831 


114,411 


73,430 


84,963 


207 ,946 





2,587,356 
181 


198,717 
14 


1,314 
69,349 


3,575 


786,371 
67 


178,294 
841 
16,375 


235,047 
18 


1,634 
55,386 
4,741 
7,996 


129,274 
8 


111,914 
7 


1,646 
25,265 
2,091 
2,529 


279,565 
22 


3,349 
96,791 
4,516 
5,270 


se iy 


34,531 
2,308 
2,153 


74,660 
2 


1,659 
21,098 
1,545 
1,694 


2'301 


86,343 
5 


661 
28,833 
1,276 
1,756 


209,877 
13 





LIABILITIES 
F. R. notes in actual circulation 
Deposits: 
Member bank reserve account 
U.8. Treasurer—General account. . 


14,474,559 


4,200,829 


8,425,336 
346,305 
166,660 
249,328 


963,121 


358,482 


447,310 
26,182 
12,043 
25,035 


5,597,392 


934,336 


4,131,175 
28,245 
59,444 

152,713 


794,008 


305,904 


353 ,793 
25,122 
16,392 

4,778 


1,077,691 


411,469 
486,741 


15,388 
15,385 


227,362 
25,316 
7,192 
5,699 


384,575 


140,588 
158,559 
34,734 
5,8 
6,449 


2,467,027 


961,302) | 
1 310 500 


28,801 
19,904 
4,405 


492,546 


173,124 
234,597 


338,039 


133,840 
125,751 


483 ,332 


165,501 
236,347 


323,065 


77,116 


169,097 
26,841 
4,851 
2,496 





Total deposits 


Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other abilities 


9,187,629 
730,948 


510,570 
69,639 


9,900 
2,874 
1,448 

800 


4,371,577 
169,742 


51,943 
7,744 
8,210 
2,903 


400,085 


52,372 
12,214 
13,466 
4,411 
2,000 
3,556 


549,477 


83,966 
13,388 
14,323 
1,007 
3,176 
885 


265,569 


69,310 
4,989 
4,964 
3,409 
1,401 

425 


205,596 


25,283 
4,471 
5,626 

730 
1,602 
679 


1,363,610 


96,600 
13,277 


273,055 


35,622 
3,920 
4,667 

545 
1,215 
398 


203,285 


31,474 
3,946 
3,892 
1,270 
1,776 

306 





Total liabilities 
Contingent liability on bilis purchased 
for foreign correspondents 
Commitments to make indus. advs-.- 





14,474,559 


284 
13,481 





963,121 


20 
1,346 





5,597,392 


102 
3,738 





794,008 


28 
291 





1,077,691 


26 
1,509 





548 ,607 


12 
1,778 





384,575 


10 
178 





2,467,027 


34 
19 





492,546 
9 


338,039 





580 


7 
236 





483,332 


8 
360 





323 ,065 


8 
51 





1,005,156 


20 
3,395 





* “Other cash” does not include Federa! Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted 
Federal Reserve Bank of— 


Total 


Boston 


New York 


Phila. 


Cleveland 


Richmond 


Atlanta 


Chicago 


St. Louts 


Minneap. 


Kan. Ctty 


Dallas 





Federal Reserve notes: 
Issued to F. R. Bank by F. R. Agent 
Held by Federal Reserve Bank 


$ 
4,507,813 
306 ,984 


5 
382,372 
23,890 


x 
1,031,019 
96,683 


s 
323,926 
18,022 


s 
433,217 
21,748 


3 
209,599 
11,059 


$s 
158,792 
18,204 


$ 
988,720 
27,418 


3 
186,318 
13,194 


3 
139,622 
5,782 


3 
176,444 
10,943 


$ 
86,497 
9,381 





In actual circulation 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury -- -- 


4,200,829 





4,585,000 
6.062) 


358,482 


390,000 
30 


934,336 


1,045,000 
2,316 


305,904 


327,000 
538 





411,469 


434,000 
460 


198,540 


215,000 
495 


140 ,588 


161,000 
448 


1,010,000 
230 


961,302) 


173,124 


190,000 
233 





133,840 


141,500 
108 





165,501 


180,000 
203 





77,116 


87,500 
489 





404,000 
512 








Total collateral 


4,591,062! 





390,030 





1,047,316 


327,538 





434,460 





215.495 





161,448 


1,010,230 





190,233: 


141,608 


180,203 


87,989 


404,512 








United States Treasury Bills—Friday, Sept. 16 
Rates quoted are for discount at purchase. 


























United States Government Securities 


Transactions at the New Yor 


York Stock Exchange—See following page. 


on the New 


Stock Exchange, 


Daily, Weekly and Yearly—See page 1749. 


Stock and Bond Averages—See page 1749. 











Quotations for United States Treasury Notes—Friday, 


Sept. 16 


Figures after decimal point represent one or more 32ds of 


a point. 


Bank of France 
Banque de Paris et Des Pays Bas 
arisienne 


THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Sevt.10 Sept.12 Sept.13 Sept.14 Sept.15 Sept.16 
Francs Francs Francs Francs Francs Francs 


6,100 
1,078 


6,000 
1,036 


5,900 
1,012 
387 


Banque de |’Union P: 
Canadian Pacific....-.- énabtie 
Canal de Suez cap 





ge 


Maturtty 


Maturtty 


g2 


Cie Distr d’Electricite 


p lh one one Transatiantique.-. 
1 





15 1943..- 
15 1938... 
15 1941... 
- 15 1939... 
- 15 1939... 
15 1941.-- 
- 15 1939... 
- 15 1941... 











KRESEEKS 
RAKALKNNK 


June 15 1940... 
Dec. 


15 1939__- 











NNN 


NNR ee ee 
KRLKKKKK 


x 








Comptoir Nationale d’Escompte 
oer — 


Energie Electrique du Nord---.- 
Energie Electrique du Littoral-_-_ 
Kuhimann 

L’Air Liquide 





THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 


Aligemeine Ei k 
Deutsche Bank (6%) 


113 
Deutsche Reiclisbahn (German Rys.pf.7 %)- 124 
Bank (6 106 


Dresdner (6%) 

Farbenindustrie I. G. (7%) 
Mannesmann Roehren (5%) 
Reichsbanks (8%) 

Siemens & Haiske (8%)-__-..---.---.-- 
Vereinigte Stahiwerke (5%) 


(4%) 110 
150 


Sept. Sept. 
10 12 
109 
150 
113 
124 
106 
148 
105 
179 
193 
100 


oss 50S 


Sept. 


Per Cent of Par 


107 
150 


Sept. 
14 


105 
149 
113 
123 
105 
144 
101 
175 
188 

95 


Lyon (P L M) 





400 
216 
19,000 
560 


210 
19,000 
546 


1,170 
29 
460 
723 
180 
205 
412 
1,430 
1,210 
248 


475 
571 
1,040 
751 


216 


6,300 
“210 
19,300 
1,150 
29 
“190 
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Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Sept. 17, 1938 











No 

























































































































































































NOTICE—Cash and deferred delivery sales are disregarded in the day's range. unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year 
United States Government Securities on the New York Stock Exchange 
Below we furnish 2 daily record of the transaction. in Treasury, Home Owners’ Loan and Federa: Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 

Quotations after decimal point represent one or more 32ds of a point. 

Datly Record of U. 8. Bond Prices| Sept. 10) Sept . 12) Sept. 13) Sept. 14| Sept. 15) Sept. 16 Datly Record of U. 8. Bond Prices| Sept. 10| Sept. 12) Sept. 13| Sept. 14) Sept. 15) Sept. 16 
Treasury High} 118.22] 118.11] 118.15; 118.12] 118.10; 117.31 Treasury High 104.17) ----| 103.29] 103.20] 103.25) ..-.-. 
44s, 1947-52....-..--- Low.| 118.22] 118.11] 118.13] 118.10} 118.7 117.31 2%e, 1948-51........-- Low.| 104.13 ----1 103.29] 103.20] 103.25] ..-..-. 
Close] 118.22] 118.11] 118.13] 118.10] 118.7 | 117.31 Close] 104.13] ----| 103.29] 103.20] 103.25] -..--- 

Total sales in $1,000 untis_ .- 1 5 13 6 15 4 Total sales in $1,000 untis._. 15 gaat 50 100 1 éusuae 

High} _. 113.22] 113.16] 113.18 High| 103 102.16] ----| 102.16] 102.11] 102.12 
4s, 1944-54..-.....-.--- Low. Mie 113.22] 113.14} 113.10 2%s, 1951-54. ......... Low.| 102.31} 102.15 ----| 102.6 | 102.11} 102.6 
= eter FE 113.22] 113.16] 113.10 Close} 102.31] 102.16] - .--| 102.12] 102.11] 102.7 
Total sales in $1,000 untts...|  __- 2 102 9 Total sales in $1,000 untts__- ~~ fo pepe 54 i | 
High| 102.15] 102.5 | 102.5 | 101.24] 101.28] 101.22 
High} ___.| 112.27] 113 112.16 112.4 2%s, 1956-59.........- Low.| 102.15] 101.25] 101.26] 101.24] 101.25] 101.22 
3%, 1946-56..-...-.-- Low.| ___-| 112.27] 112.21] 112.16 ~__| 111.30 Close] 102.15] 101.25] 101.26] 101.24] 101.25] 101.22 
Close} ___-| 112.27] 112.21] 112.16] -__--| 111.30 Total sales tn $1,000 untés... 1 31 70 3 2 1 
Total sales in $1,000 untts__- 8 13 . ee 101 High} 101.20] 101.14] 101.12] 101.6 | 101.3 | 100.31 
2%s, 1958-63........-- Low.| 101.18] 101 101.6 | 100.25] 100.31, 100.29 
SIS ee _...| 105.12] 105.5 | 105.4 Close] 10118] 101 101.7 | 100.31] 100.1 | 100.29 
3%s, 1940-43. .....---- ne. i Bee _..-| 105.12] 105.5 | 105.4 Total sales tn $1,000 units... 75 17 134 124 40 
Seine Area _.--| 105.12] 165.5 | 105.4 | Re erase BT MAM ii Pdneon 
Total sales tn $1,000 untts...| __..| _...| joi) 3 4 246s, 1945.-......----- {tow. SE. ove wee 1 EE woah aocces 
Close Popeye aseut 166 104.29 jimi, diileows 
jp -.--| 106.28] 106.27] 106.24] 106.27] ------ Total sales in $1,000 untts__.| ----| ---- 1 150 ae Brea, es 
3%s, 1941-43...------- Low.| ___-| 106.24} 106.251 106.24] 106.22| -____- High| 104.6 | 103.20] 103.24] 103.18] 103.24] 103.12 
| Close ..--} 106.24) 106.26, 106.24) 106.22; ....-.. B5Gh, 19GB aiidc crdbinnecient Low.| 104.6 103.20} 103.20] 103 18| 103.24) 103.12 
Total sales 4n $1,000 untts...|  ___- 391 116 150 | Peames neiecsicuitacond Close 104.6. 103.20 103.20 103.18 103.24] 103.12 
‘otal s im $1, untls... 0 2 2 
High| 109.26] 109.1°| 109.9 | 109.3 | 108.28] 108.26 High| 101.9 | 101.2 | 101.1 | 100.20] 100.26] 100.24 
3%s, 1943-47......---- Low.| 109.26] 109.13] 107.9 10¥ 103.28) 108.26 24s, 1949-53_..-.-..-.. Low. 101.4 100.20 100.15} 100.13 100.20} 100.20 
Close} 109.26} 109.13} 109.9 | 109 108.28] 108.26 Close| 101.4 | 100.26] 100.19] 100.13] 100.24] 100.20 
Total sales tn $1,000 untis. .- 2 115 49 50 2 Total sales in $1,000 units. _- 113 35 125 829 111 10 
(High eae ® Nee aietien ----] 100.22} 100.21 
High| 107.15| 107.15} -_..| 107.8 | 107.5 | 107.5 24s, 1950-52_.._....-- Lo a i ee Rema EY 
eS | ee ere: Low | 107.15} 107.15] ----| 107.8 | 107.5 | 107.5 {Close} ----' ----] ----' -.-.] 100.22 100.20 
Close} 107.15] 167.15 ..--] 107.8 | 107.5 | 107.5 Total sales in $1,000 units. _- acu cncsinicl wks om 
Total sales in $1,000 untis. .- 5 25 aes 7 *3 1 at soe Farm Mortgage {High sid ie'ed per ays stab etna iia wenwtls 
» 1064-64.......2<- | Eres Cieeaeh Geet: ae, eee jhe 
High} -__.| 109.4 | 169.6 | 108.24] 108.20] 108.19 RE so Or ved dled “cali -cbodh kanal 
3a, 1943-45......-.-- Low. ----| 109.3 | 109 108.24) 103.20] 108.18 Total sales tn $1,000 units _- sea ht slats FREY awk EE PRP 
Close} ....| 109.3 | 109 103-24] 108.20] 108.18 || Federal Farm Mortgage {High} 106 _.--| 105.16] 105.12] 105.14] 105.12 
Total sales tn $1.000 units. -- Ate 25 113 150 3 4 ls I tao cnet ous rae. — ----]| 105.16} 105 12] 105.8 | 105.7 
lose| 106 ----| 105.16} 105.12] 105.8 | 105.12 
High; 109.15} 109.4 | 109.3 | 108.26} 108.20} 108.19 Total sales in $1 000 untts__. iinabia 4 1 “ é , 2 111 
3s, 1944-46...---..-- Low.| 109.12] 109.4 | 109 108.17] 103.20] 108.19 Federal Farm Mortgage {High} ---- ----| 105.22) ---- ----| 105.1 
Close} 109.12] 109.4 109.3 108.24} 103.20) 108.19 Bs sitsotctonum Low. autos woot 1056.22 mene gine 105.1 
Total sales in $1,000 untis. .- 7 4 150 103 1 2 Total sates tn $1 Close debe ~oo<) 106.22 aie ee Ff 
sales in $1,000 units. tube saber ah EA wack 12 
High ----| 107.22] 107.2%} 107.22} 107.18] ...-.- Federal Farm Mortgage (High ae PAE. Serbs isos CHE, bea SS 
3s, 1946-49. ..-.--..- Low.| __--| 107.22] 107.20] 107.16] 107.18] ------ 2%e, 1942-47_......... Sea ae Gao iia mis FAURE. 
Close} ----! 107.22] 107.20] 107.16} 107.18] -.---- Close} ---- ae pete ON PER) BREN 
Total sales in $1,000 units... bs ex. 4 4 8 aes Total sales in $1,000 untts_ __ ene gee aS eS ae ee 
Home Owners’ Loan High ~---] 105.17] 105.21] 105.14] 105.18} 105.4 
High, -...| -.--, 107.24] 107.18, --.--] 107.6 3s, series A, 1944-52..../Low.| ----| 105.17] 105.21] 105.13] 105.11] 105.4 
wine EBC ANE Choas| 2222] 222] toraal tovas| 2222] los Maman. i «4 4 lal lM 
sets “iol i é cs j 8 in $1,000 untis._- ee 4 13 1 
Total sales in $1,000 units. .- phos ait 10 > ae 12 Home Owners’ Loan High| 102.17} 102.11} 102.15} 102.8 | 102.10} 102.8 
2%s, series B, 1939-49../Low.| 102.16] 102.7 | 102.15] 102.2 | 102.6 | 102.4 
| Se eee toa, .---| 106.15 Close} 102.16] 102.7 | 102.15] 102.8 | 102.10] 102.8 
3s, 1946-48. ..........- Low. ate acid ----}| 106.29 _..-}] 106.15 Total sales in $1,000 untts___ 7 34 3 59 25 
SS" eas ager: ape Fr ~~ "| 106.15 || Home Owners’ Loan High| ----| 103.24] 103.19] 103.10] 103.16] 103.12 
Total sales tn $1,000 unus...| __..| __.| ___- OS Beets +1 2448, 1942-44_____..__. Low.| ----| 103.24] 103 19] 103.4 | 103.11] 103.4 
~_--| 103.24] 103.19] 103.10] 103. ; 
{e* 106.4 | 105.29] 105.23] 105.11] 105.13] 105.9 Total sales én $1,000 unae on ak ets 1 2 . 4 rca vee: 
Pe TIE OB. o cicnrccnas Low.| 106 105.12] 105.6 | 105.6 | 105.9 | 105.7 
(Cl 106 105.12] 105.6 | 105.6 | 105.10] 105.7 * Odd lot sales. t Deferred delivery sale. 
Tota ales in $1,000 untts_-_. 20 10 il 3 20 r . 
sick BERR PRR PORTE! hee Note—The above table includes only sales of coupon 
3. 3. - . 103.8 | 102.31 i j i r ; 
2%s, 1955-60_......--- {tow. 103.15 102.26 102.28] 102.22] 102.28] 102.21 bonds. Transactions in registered bonds were: 
lose} 103.15] 102.26] 102.28] 102.22] 102.2°| 102.22 || 10 Federal Farm 3s, 1942-47____._...__--..--.-.-.-.-------- 105.18 to 105.18 
Total sales in $1,000 units... 54 32 115 97 134 21 ee ee ab etnbebsmbansee 105.14 to 105.14 
eins . High 106.9 105.24 105.20] 105.13] 105.18] 105.10 | 
OS nea w. 4 5.10] 105.20] 105.13] 105.18] 105.10 : : ; 
‘. Close] 106.9 | 105.10] 105.20] 105.13] 105.18] 105.10 United States Treasury Bills—See previous page. 

‘otal sales in $1,000 units... *6 12 1) (159 3 1 United States Treasury Notes, &c.—See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
Saturday Monday Tuesday Wednesday | Thursday Friday ine EXCHANGE = tore brn Rome ctw Pra 
Sept. 10 Sept. 12 Sept. 13 Sept. 14 Sept. 15 Sept.16 | Week Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share 
*52 751% 562 5212 52le 5214 52\4 * aoe oa ~~, Abbott Laboratories No pin a = Fae ‘on Foamy 26 . oe. o - or oo 
*119 1234:/*120 1234/*120  12344/*116 12334/*118 123%|*118 123% 4% % conv pref...--.-.100 119% July 2: 
*2653 42%) *2653 4244] *2653 4244| *32 42%; #2653 4284) #265, 42% -_____ Abraham & Straus_._.No par 421g Aug 1|| 37 Nov) 69 Mar 
oo eS oe e 40, 40 | *37° 40 | 3712 39 | | 400 Acme Steel Co....-------- 52° Jani4|| 43% 85 Aug 
Eas Ba ES a SB a Pe eed Pr eee gaits 3 ar ar] as 
*28iz 2912] 28le 28le] 28 Sia! 25° 28%) 26% 26%] *261g 27%] 1,900 | Address-Multigr Corp. --.. 30 Aug30|! 161% Oct} 36° Jan 
i eT fo ne ~~. 61 58x] 562 58i2| 561g 56%) 8,100 | Air Reduction Ine. .--- No par 65% July 25|| 4412 Nov) 80% Jan 
SS 8 ee eae ere gk BS Bk 
mene Senet mene man nl enn wennl sone ----] cone oa-nf o--- -2-=] ------ ama icksb’g Ry ug tee SieE gins Cece 
10% 10%) 10% 10%) 9% 10%) 914 10 953 10 93, 10 | 14,400] Alaska Juneau Min...1 13% Feb 2/| 8 Oct] 15% Feb 
oo ices (ose tao ear eters (car ----|*100, wae] =z -=7-] apaaa Albaay & Susq BE....--.- ge a 146 Oct 166 Aug 
10 101 101, 101 81 101 1 8 8 ° Alleg’ l_ ewan 0 par an Feb 
Sel 6° 8] Mee Ge 81 me re 8 Stl Titel este een cae eekeeeciee ime Jenizil it oct yep 
7 91 *7 9| % 8| *5% 9] 97° 8 1 96% 81... 534% pf A without war 17a) Jan 12 10 Sell Sek wep 
*10 121s) 1012 1012) 10 10 8% 8%) Ble Ble] 8ig 8ls| 600] $2.50 prior conv pret.No 171g Jan 12|| 101 Oot sa reo 
175; 18%] 1753 1812] 17 19 | 15% 18 | 16% 171s] 1614 1655| 8,100] Alghny Lud St! Corp..No par| 151gSept 14] 19% Aug $ z 
pe sae in os BS a tent pil 10% 1114] 1012 10%9) 3.700 | Allen Industries Inc...----- 41g Mar30| 1414 Aug 26|| 612 Oct| 23% Apr 
Ole Ole! “8% 10] 8% 94| Bis 8 | 8%y 10ul s8ig 104] 300 | Aled KIGCo ee al F Marai| iiteJuly2ol| “t% Deel i7ie Ame | 
us Ha hs it 1llg 11%} 10 11 | 10 11's} 10 1019} 2,900] Allied Mills Co inc....No par| 853 Mar 28 Lan July 25 10° Oct| 33% Jan 
“6014 63am, oon oe Ps oly 5 10% ® 53° ioe y 2 a“ 39.600 ae Saere. ...00 8 ait Mer 38 12 July 19|| 61g Oct] 21% Mar 
47% 4855 4712 48%] 44 49%] 4312 47%) 46 4712] 4512 467%] 15,500 Mtg....No par Baty Maral Sate July 35 34 Oct $31 J 
16% 16%} 16% 16%) 16 16%) 13% 15 | 15 15 | 15 15 | 1,100] Alpha Portland Cem_._No ll Apr 1| 19% July 26 . i 
Cire or | a ie | ie 4 2 214] *2 Zig) 2 2 1,600 | Amalgam Leather Co Ine mi 114 Mar 26 tnd 11 ‘i - | 7, = 
*171g 20 | *1712 20 | 1712 1719] *1612 20 | *16 20 | *15 17 100] 6% conv preferred ~"50| 10 Mar30 Ps Jan 12 19° oan ftw 
*66 67%) 67 67 | 66% 67%| 65 674] 67 67 | 66 66 | 1,300 Corp INO 2 55 May 27| 78 uly 13|| 511 
*7612 78%| *76 78 | 76 771 *70 73'| 74 74 | #70 76 | '300| Am Agric Chem (Del).No par| 49 Mar26 ‘Ate si] 8312 Oct} 101, tan 
18lg 1812) 18lg 18l2} 17!2 191s) 1514 17 | 216% 17 | 15l2 162] 4,200 Bank Note. 10} 10 Mar 231 July 19|| 10° a 
*57 597% *57 597%! 56le 56%! *56t2 597%el *55%4 597%| *55% 597%! | 50! 6% preferred....._..... 46% Apr 27 Ate July sil 50 Deo 7510 eb 
* Bid and asked prices; no sales on this day. ~ Inreceivership. a Def. delivery. New stock. + Cash sale. zEx-div. y Ex-tights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday : Monday 


Sept.10 | Sept. 12 


Sales 


the 


Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 





Lowest 


Highest 





by a share | $ per share 
01335 138 |*1335, 138 
*171 173 171 171 
*41lg 43 *39 427, 
*108 11514/*108 11212 
*1173g 118g} 117 118%g 


— re 


*10 107s} *10 1034 
*721g 75 *70 75 


*170 500 |*170 500 


*12 12%, 13ig 13), 
*10 111g} *104 I1le 


*23 2419) *23 231s 
*43 43%! *427g 4334, 


*55lg 60 | 57 57 


*118 125 | 118 118 


31 31 31 31 


*15314 160 |*15314 158 





*921p Q8l2| *92le Oele 
1914 1912} 187% 19%, 
11%, 11%g] Alig 11g 

*2814 30 28 2814 


*1473 1514) 15% 15% 











38 37 37 
981g 9812] 98 98 
2412 2412) 25 25 
1912 20 1912 19% 


7% 7%) *7l2 Siz 
11 111g} 111g 1112 


5 5 4%, 6 
*5 10 *5 10 


314 Ble 31g 35g 
175g 175s} *17 19 
84 8i2' 8 81g 


+33, 37 3% «63:78 


#13, 17| *1% 1% 
*15 16 *1514 155, 
6%, 67s) *6%, 7 
18%, 18%) 1914 1912 
13 1314} 13 1314 
*37%, «(4 37% «Big 
34 34 33 337 


25%, 26 26 826 
4%, 4i2 44g 4il2 


26%g 26%3| 265g 265, 
15'g 1512} 15ig 15% 


ae 18ig} 177% 18g 


4 
84g «= Bileg Big 85g 


2 3s satis 133 





1744| 17 17%! 








53g 
*161g 2212] *161g 2212] *16ig 
45%, 5212] *45%, 5212] *4714 


2314) 2314 23% 
2653) 26 2614 


























9 300 
2,200 
5,400 
500 
100 
6,600 
1,400 
2,300- 
300 
700 
2,100 
5,400 
500 
3, 900 











American Safety Razor..18.50 


Assoc Investments Co..No par 


Atch Topeka & Santa Fe..100 
Atlantic Coast Line RR-.-..100 


5% preferred 
Atlantic fe Refining LEP: 25 


Atlas Tack Corp. ----- No pa 

Austin Nichols........ No par 
5 prior A 

Aviation Corp of Del (The) - .3 

Baldwin Loco Works vt ‘-- 

Bangor & Aroostook. -...--.- 

Barber Asphalt Corp...-.-.- 


Barker Brothers_-.-...-. -No pa 
54%% preferred. ....----50 
Barnsdall Oil Co......-----. 
Bayuk Cigars Inc...-. No par 
lst preferred.......-. —— 
trice Creamery ....-.-- 
$5 preferred w w....No pa 
Beech Creek RR..-..--.---- 


Beigian Nat Rys part oneene? 
% preferred. 

Bigelow-Sanf Carp Inc. “No 

Black & Decker Mfg Co No par 


Boeing Airplane Co_........ 
Bohn Aluminum & Brass... 





P 
Am Brake Shoe & Fdy.No par! 


5% % conv pref__.....-. 10 
American Can..........- 25 
Preferred FF EA 100 


.--100 

Am Chain & Cable In. _No par 
5% preferred.........-. 100 
American Chicle._.__. No par 
Am Coal Co of N J(AllegCo) 25 
American Colortype Co._..10 
Am Comm’! Alcohol Corp. .20 
American Crysta! Sugar____10 
6% ist preferred.__.._.100 
American Encaustic Tiling. _1 
Amer European Secs...No par 


Amer Express Co_....._- 100 
Amer & For'n Power...No par 
$7 preferred. ......-J No par 
$7 2d preferred A_...No par 
$6 preferred ......_. No par 
Amer Hawaiian SS Co__._-_ 10 
American Hide & Leather --_-_1 
Te PRCRIITOR, .nnestecnn 50 
American Home Products. --.1 
American Ice_.......- No par 
6% non-cum pref_...__- 100 


Amer Internat Corp...No par 
American Locomotive..No par 
PONE. ocd icakta on 100 
Amer Mach & Fdy Co__No par 
Amer Mach & Metals__No par 
Amer Metal Co Ltd_..No par 
6% conv preferred... 100 
American News Co new No par 
Amer Power & Light._.No par 
$6 preferred. ....._- No par 
$5 preferred. _...... No par 
Am Rad & Stand San'y. No par 
aera 100 


American Seating Co..No par 
Amer Ship Building Co. No par 
Amer Smelting & Refg.No par 


PRNOs candcocccéses 100 
American Snuff..........- 25 
6% preferred. .......-.100 
Amer Steel Foundries..No par 
American Stores... .-. No par 


American Stove Co_...No par 
American Sugar Refining -. 100 

DONO ci dxiwincdeos 100 
Am Sumatra Tobacco..No par 
Amer Telep & Teleg Co...100 






American Tobacco. .....-- 25 
Common class B.. ~-26 
6% preferred. .........100 


Am Type Founders Inc_.-.10 
Am Water Wks & Elec. No par 
$6 Ist preferred... . No par 
American Woolen..... No par 
PR nn +kitenctbnn 00 
Amer Zine Lead & Smelt.-.--.1 
$5 prior conv pref. ..---- 25 
Anaconda Copper Mining -.50 
Anaconda W & Cable..No par 
AnchorHockGlass Corp No par 
68.50 ¢ conv preferred_No par 


7% preferred.........- 100 
Armour&Co(Del) th gtd 100 
Armour & Co of Illinois. - -.- 5 

$6 conv pref_...--.. ye par 

7% preferred.........- 


Artloom Corp. ..-....-- No fv 
ted Dry Goods.-----1 

6% Ist preferred.....-.- 100 
7% 2d preferred. -......- 100; 


5% pref with warrants -_.100 
$5 pref without warrants 100 


20 
116 





5% preferred.....--..- 100 













4% conv pref series Ae 


em eer eee 













tAuburn Automobile..No par 



















Conv 5% preferred...-.- 
























1643 Mar 31 


| 
‘ar; $ per share 


2314 Mar 3! 


114 Apr2l 


70% Jan 3 


16014 Mar 30 


1253 Mar 30 
27 Mar3i 
91g Mar 29 
891g Feb 18 
8812 Mar 31 
1319 Sept 15 
412 Mar 29 
9 Mar29 
814 Mar 30 
69 June 20 
21g Mar 25 
4 Mar 29 


177 Jan22 


214 Mar 30 
131g Mar 29 
51g Mar 30 
10 Mar26 
9 May 26 
2 Mar 29 


151g Sept 14 

71g Mar 26 
22%, Apr | 
281g Mar 3) 


103 Mar 29 


45% Apr 7 


130 Jan!17 


1553 Mar 31 

61g Mar 31 
12 June 10 
20 Sept 14 
9V1gSept 2 
1253 Mar 30 


58% Mar 31 


130 Apr 1 
37% Mar 28 
6 Mar 30 
68 Apri6 
314 Mar 31 


235, Mar 31 


4%3 Mar 30 
25 Mar 26 
21 May 26 
29 Mar 2y 


+ Mar 31 


Apr 6 


10 Mar 31 
2 Mar3i 
Apr |! 


$ per share 


135 Aug 24 
1044, Aug 8 
172 Sept 7 


110 Aug 29 
11853 Aug 29 


177 Jan 22 


119 Sept 2 


16512 Jan 12 


14812 Aug 30) 


11713 Mar 14 


Mar 30 
68 Mar 30 


149% Jan 10 





July 14 
82 Mar30 
37% Mar 26 
2814 Mar 28 
50 Marl9|) 9412 Jan3i 
2414 Mar 26{ 4712 July 25 


421, Jan 3 


3214 July 25 
63 July 25 
22% July 25 


20 July ly 
934 July 19 
14384 July 20 
1684 Jan 12 
83 Jani8 
63g July 25 
6% July 7 


5i4 July 2 
254 Feb 25 
12% July 20 
207%, July 2 
12 Jan 18 

5ig July 19 
27 July 1 
433, Sept 13 

2igsune 23 
2014 July 2u 

8% July LY 
24%, July 2! 
741g Jan 17 
174% July 25 

514 Jan is 
35% Jan 12 


291g Jan 18 

7'g Jan 12 
414 July 20 
3733 July 20 
17 July 20 





80% July 20 
207g Jan 12 
1714 Sept 12 
35lg Jan 1: 
5t3, Jan 12 


227g Jan 0 


1361 Aug 31 


56 Aug 19 


34% Jan 10 
11% Jap 18 
14 July 30) 
31 Janii 


2014 July 21 


8814 Aug f 
Oily Aug 26 


812g July 27 
131g Jan 12 
91 Aug 1 
7% July 19 
43 June 2” 
912g July 25 
43 July 25 
38 July 25 
50 Janll 
2:7, Aug 5 
110%Sept 6 
19 Janill 
4igJuly 7 
3llg Aug 8 
121lgMar 2 
103 Sept 7 
7 July 19 
72 Jan i2 





5ig Mar 25) 11 July 19 
212 Mar 30 7% July 13 
4 Mar29 71% July 19 
252 Mayl12| 75 Aug 9 
56 July 5| 7312Sept 8 
27 Mar30| 3612 Aug 10 
72 Mar29| 88 Sept 8 
72 Jan22| 85 Sept 2 
224,Mar3!| 42 Jan12 
40 May27| 71 Jani4 
14 Mar3i|; 27% Jap 12 
414 Mar 25 84 July 7 
61g Mar 26; 1412 Jan 10 
17% Mar31| 27% July 20 


101% ine 10914 Aug 11 


97% Jan 10 


| sont narae 481, Aug 8 


36 Mar29| 58 July 25 
105 Jap 3) 119 Mar 3 
41g Apr 1 712 July 19 
2igJune 2 612g Jan 12) 
2 Mar 25 35g July 13 
1214 Mar 30] 2012 Jan 25 
21g Mar29| 4% Aug 6 
5 Mar 30} 11% July 25 
4 Mar3i| 11 July 7 























Mar 131g July 20 
2153 Mar29| 301g Aug 2 
101g Mar 30| 214% July 19 
9 Mar 1714 July 19 

109 Apr 9} 115 Jan3i 
11% Mar 30| 181, July 25 
901g Apr 29) 710013 Sept 12 
25 Apr | 30% Mar 12 
941g Apr 2 _ 18 
5% Mar 31 July 19 
75\gJune 27 83 Jan 11 
853 Mar29| 2412 Aug 24 
15% Mar31} 19 Mar 2 

























ug 
1914 July 25 
20 Aug3i 
55 July 25 
35'2 Jan 17 
30% July 27 








* Bid ané asked prices; no sales on this day. {% In receivership. 


@ Def. delivery. n New stock. 


7 Cash sale. 





z Ex-div. 


y Ex-rights. 











Range for Prevtous 










































4 Called for redemption . 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
for wy ea On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday | Friday the + 
Sept. 10 Sept. 12 Sept. 13 Sept. 14 Sept.15 Sept.16 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\\$ per share|$ per share 
931g G3le] *925, 9312] 9212 G2le] 925, 925] *9012 96 "902 96 30 | Bon Ami class A_...-- No par| 82 Apr 6| 96 July28|| 76% Oct; 93 Jan 
4 4641 46 464) 45 46! 46 46 | 445 47%4 4514 130| Class B..-.-------- No par| 40 Jan 5 48 July12)| 39 Oct) 4612 Apr 
*111, 1219] *1112 1212} 11!2 11%] *10 8 11 a $3 ih 11 500 | Bond Stores Inc--.--.------ 1} 9 June 2} 144July19)} 11 Dec) 25 Aug 
16 16ig] 16%, 16%] 15% 161s] 1512 15%] 1512 15%] 15!2 15%| 8,500 Borden Co (The) ..-----.-- 15| 15 May31| 1953 Jan12/} 16 Dee} 28 Jan 
B2% 33g) 3212 3414] 301g 3514] 2853 32%! 31%, 33 3053 3112| 29,300 | Borg-Warner Corp-....-..- 5| 161gMar31| 361g Aug 26|| 22% Dec| 5053 Aug 
*21n 3%] *2le 34] *21g 3%) 212 3 25, 25g 21p ile 400 | Boston & Maine RR-.----- 100} 2 Mar23 4%, Jan 10 3 Oct) 15% Mar 
#24 25 24 24 24 24 223%, 23 2310 24 | *21% 24 900 | Bower Roller Bearing Co..17) 14 Mar29| 26 Aug24|| 15% Dee) 34 Aug 
101g 107%] 10% 10% 914 11g 87g 10% 97%, 10% 953 10!s| 17,300 | Bridgeport Brass Co...No par 5%gMar31| 125 July 26 7 Oct; 23% Feb 
341g 351g] 3414 3512] 2912 3653] 29 3314) 32 34 30%, 32 | 49,100| Briggs Manufacturing..Nopar| 12%Mar30| 37% Aug26}} 18 Oct) 59% Feb 
#33 40 #3412 37 #32 37 #32 35 *31l4 35 *31l, 35 | ------ | Briggs & Stratton..--- No par| 18 Mar30| 404 Aug 26 22 Dee} 53l2 Feb 
B8lg 3812] 37l2 3712] 38 38 3714 3812] *36% 37%) 38 38 900 | Bristol-Myers Co---.-.-- ----5 28 Feb 3| 405; Aug 8|| 28 Dec) 47 Jan 
15g 15g 15g 15g Ilg Ile Il, Il 1% = Ile 1%, 112} 2,300) Brooklyn & Queens Tr.No par lig Mar25| 2% Jan13 1 Oct} 8 Jan 
| *7 8 7, 74 6%, 7 6 634 612 Ble 6 6 1,000 $6 preferred_....---. No par 35g Mar 26; 10%3July 8 51g Dec| 3812 Jan 
*9% 10 914, Glo Big Oly 714 8le} sgl 812} 753 8%| 9,000| Bklyn-Manh Transit..No par) 5% Mar30) 13% Jan 13 7 Dec) 53 Jan 
*27 29 22 28 26%, 26% #24 26%,| *2512 28 — 300 $6 preferred series A_No par| 216% Mar31| 37 Jan13 21 Dec} 102% Jan 
17 17 | *1653 1712] 1512 1714) 14 16 15%g 15%] 14% 15 2,800 | Brooklyn Union Gas...No par| 101g Mar29| 2112 Jan 11 151g Dec} 52% Jan 
*3312 36 | *3312 37 | *3312 36 3312 3312] *3212 36 | *3212 35 100 | Brown Shoe Co-_..-.-- No par| 27%May27| 41 Jan24/| 34 Dec) 50 Jan 
1] *101g 1012) *10 1012 9 10% Blo Glo} *9 9%, Ble 9 2,900 | Bruns-Balke-Collender.No par 5lg Mar 26| lligSept 7 6 Oct) 24!2 Jan 
11 11%} 11 11%] 1012 11%] 912 10%! 10 10%] 10 10%) 8,500 | Bucyrus-Erie Co_----.--.-. 5| _5%Mar3l) 12% July 25 612 Oct; 2514 Feb 
*931g 100 | *931g 100 931g 931g' 931g 931g' *85 100 *85 100 60 7%. WEE. coccuccee 100' 75 Apri8| 97 Sept 2 76 Dee! 117!g Mar 
By, BN, 5 5ig 43%, 54 4 47g 41g 47g 414 45s] 15,800| Budd (E G) Mfg..-...No par 314 Mar 31 63, July 21 21, Oct| 14% Jan 
*37 39 1|*35 4 34 36 3512 37 B4le 35% 480 7% DE... cacsesve 100} 25 Mar26; 547% Jani1 35 Oct] 98 Jan 
45, 4% 45, 453 41p 47 3% 40-438 4ig 4l¢ 414, 414] 6,500| Budd Wheel_......... No par 3 Mar 26 Jan 20 212 Oct] 13 Feb 
31% 33 | 232 33%) 30 34%] 27% 3112] 3012 3214) 30% 3012] 7,200/ Bulova Watch....-.-- No par| 1512Mar26) 39 July 25/| 2414 Dec) 6514 Mar 
19 19%) 1912 1912] 1712 20 17 181s] 1812 19 | *1753 19%) 2,400} Bullard Co.--__..----/ No par| 1314Mar31| 234 July 25|| 10%, Oct; 45% Jan 
13 13%! 13 1353) 12 1353] I1!2 128) 125, 13%] 1212 13 6,900 | Burlington Mills Corp.-..-.- 1} (6% Mar29| 16% Aug 6 5% Dec} 18% July 
1814 18%] 18 181g] 16 185) 15% 17 16% 171g; 1614 1612) 10,800| Burroughs Add Mach..No par) 141gMar31) 2214July 25}; 15 Oct) 3553 Feb 
2 2 *2 24) 2 2 1% 62 21g 2ig} #2 24) 1,400) {Bush fn aig ccnccce No par| lt¢Mar a 31g Jan 15 1%, Oct} 11% Jan 
*7 «10 *7 73%) * 734] *65, 734) *714 73) *6% 714] --_--- Debentures. _.....-...- 100 4\2Mar26; 11 Jan17 61g Dec| 39 Feb 
*13 15 | *13 15%) *13 15%} 13 13%] *11% 14 | *113, 15% 270| tBush Term B Bidg gu pf ctfs 100 6%, Mar 30} 1714June30j} 10 Oct; 4514 Feb 
7%, 8 7% «77g 7p «8 612 7i2} 7ig Tie 71g 71g] 3,100} Butler Bros.....--..---.-- 10} 5S5gsMay31) 10 July19 51g Oct] 18% Mar 
| Oe Te eee 2012 21 1912 x y 20 or 19% 197% 600 5% conv preferred. ..-..- 30} 165sMar30| 24 July 19|| 16% Oct) 3614 Mar 
3 31g 3 3 3 314 27 27 3 3 4,300 Butte Copper & Zinc......--. 5 24g Mar 30 412 July 25 2%, Oct 914 Feb 
*11lp 117%) 114 117%) 101g 12 Blo 10 le 934 Lote 9%, 9%) 6,900) Byers Co (A M)......No par 6 Mar3l1| 1353, Aug 26 6 Oct] 33% 
| *35l4 371e] *3312 38 | *33% 37 30 3353] *3114 33 30 32 140 Participating preferred..100} 20 Mar3l1) 41 June30|| 24 Oct} 91 Jan 
175g 1753] 1753 1753| 164, 1712} 14% 16%] 1558 1614] 16 16 2,600 | Byron Jackson Co--.-.-- No par| 13 Mar30} 22 July 25 121g Oct] 34% Mar 
18% 19 185g 18%] 1853 187%] 1712 1814] 1814 1814] *1814 1853} 1,700) California Packing....No par| 151gMar30} 2412 Jan11 1814 Dee] 48% Feb 
*48 51 *48 51 *48 51 *47 51 *48 51 *48 SY Ee 5% preferred..........-. 50| 45 Mar31| 51 Aug 8 497g Dee| 521g Sept 
15g 15g 15g 15g 15g 1% Ilg 15g lig 15g 15g 15s} 4,800] Callahan Zinc Lead_.._...~- 1 1 Mar3l 212 Jan 10 1 Oct 61g Feb 
71g «7% 71g 738 6% Tile 6 71g 7 712 7 714] 12,400| Calumet & Hecla Cons Cop-..5 514 Mar30} 1014 Jan11i 4 Oct] 20's Jan 
18 1844, 18%, 1814] 16 193] 1514 1712} 1614 1714] 1614, 1614] 6,900} Campbell W & C Fdy-..No par S5sMay 27| 2012 Aug 24 10 Decl 37% Feb 
1633 167%| 16%, 167%) 14% 17 131%, 1512} 1412 1514] 1412 147%} 14,000] Canada Dry Ginger Ale----- 5 1215 Mar 30| 2112 July 22 91g Oct] 3814 Mar 
*371g 48 | *3712 48 | *3712 48 | *371g 48 | *3712g .---' *37l2 -.--' ------ Canada Sou Ry Co-..-....- 100} 37i2 Apr29| 45l2 Aug 23 Dec} 61 Jan 
6 61g 5%, 6 Sle 6 5 5%, 58 6 5%4| 21,700 nadian Pacific Ry....-.-- 25, 5& Mar30 8ig Jan 10 67, Oct] 1712 Mar 
*35 7 35 35 34 34 32 35 | *32 36 *32 33% 500 | Cannon Milis......... No par| 21 May 2| 42 July 25 Nov) 6lig Jan 
71, Qi) *71, 84 7, 7% 63, Tl4l *7 774i *6%, 7 600 | Capital Admin oe Bivona 1 412 Mar 31 8% Aug 3 453 Dec} 181!2 Mar 
*40 4412] *3612 4412] *365, 4410} 39 39 | *3712 4412] *3712 4412 20 Fe eee O! 3414Mar28} 4014, Aug27|| 3712 Dec} 52% Jan 
*75 883 ; *75 = =81le] *75 *75 83 | *75 83 *75 4 eae Carolina Clinch & Ohio Ry 100| 631g Apri4; 89 Jani7 90 Oct} 102 Feb 
165s 1653) 16 1612] 1512 1512] *13 15 | *13!2 18 | *13l2 1712 600 | Carpenter Steel Co....-..-- 12%gJune 13} 1814 July 20]| 1312 Nov; 35% June 
*33, 35g) *3%, 3lp Blg Ble 31, 3% Ble Ble 314 314] 1,000} Carriers & General ea 212 Mar 25 412 Jan 12) 27g Oct 91g Apr 
851g 86 | *8514 89 81 88 7814 85 8312 84 8012 8314] 2,500 | Case (J I) Co.....--.---- 100} 6212 Mar31| 10712 July 25 80 Nov] 191% Aug 
*114 119 |*114 11719/*114 119 |*114 119 115 115 114 115 250 ae ey 100} 9814 Jan 3) 120 Aug 4 97 Dee} 129% Jan 
48 48 4712 50 4512 51 45 48 4612 4612} 45%, 46 5,700 | Caterpillar Tractor....No par| 295gMar31| 58 July 25|} 40 Nov) 100 Feb 
*106 107 |*10614 10812}*10614 107 | 105 10614)*102 .--|*104!g 10612 300 5% preferred........-- 100} 100ig Jan 4) 10614Sept 14 97 Dee} 10514 Aug 
211g 22t4] 2l1lg 2214) 19 Z 17. ‘21 20 2Q1le 1912 201g] 34,900 | Celanese Corp of Amer.No par 9 —S 25% Aug 24 13 Dee} 4114 May 
*93 96 1%*93 96 | *9312 95%) *93 95 | zO1lg O1l4gi*_... 95 100 7% prior preferred..._- 82 July 5| 96 Sept 1|} 90 Dec} 115 June 
24 24 2312 2312] 23 24 18 211g} 2112 23 21 2112} 3,700 | Celotex Co... ......-. No par| 121gMar26| 2512 Jan 7 191g Dec} 4814 Mar 
*6073 66 65 65 | *62lg 66 641g 641g} 621g 621g] *61 70 80 5% preferred.........- 100} 46 Mar28| 7212 July 21 52 Oct] 82!2 Jan 
*20 212} *2012 21 2012 2053) 201g 2012] 272014 2014) 20 204 Central Aguirre posed a’ 191g Aug 8} 28 Jan 3 24 Oct] 39%, Jan 
44, 4% qd 414 31g = 448 31g 4 31 378 31 353| 14,600 | Central Foundry Co...-....- 2 Mar26 553 July 25 2 Oct] 1253 Jan 
108 10814]*10612 108 |*10612 108 |*10612 108 |*10612 108 10612 10612 60 | Central Ill Lt 4%% ago ae 99%, April] 10814 Aug 17 96 Junej 10714 Jan 
10 10 *9 10 *9l, 10 9 9 *8 10 914 94 300 | Central RR of New Jersey .100 7 Mar26| 14 July 25 8 Oct) 41% Jan 
*5ig 634) * 6%) *55, 64% 5lo 5g 5lg BS] *5 57g 300 | Central Violeta Sugar Co...19 M 814 Jan 10 4 Oct} 24% Jan 
419 4lo] *412 5lo} *4%g Sle) *4 45gi *4 453) *4 51g] ...... | Century Ribbon Mills..No par 314 Mar 31 67s July 25 31g Oct] 141g Mar 
*87 99 | *87 99 | *86 99 | *86 99 | *86 99 | *86 Rae PEE: 100} 88 Aug26) 104 Apr 2 
44 4414! 43% 4414! 41 45 395, 42 431g 45 4312 4412! 8,600]! Cerro de Pasco Copper.No pari 2614Mar29| 4912 Aug 8 
95s] 912 9%] 853 1014, 7g 9%] 85 914) 84 87%] 21,500| Certain-Teed Products...... 1] 41lgMar30| 107% Aug 24 
B912 4010] 3812 3934) 3712 4112) 33 39 35!2 36%) 3312 36 1,700 6% prior preferred.....-. 100} 171gMar31| 42 Sept 8 
*97 100 | *95% 100 961, 9614) *954, 100 | *95%, 9714] 95% 95% 60 | Cham Pap & Fib Co6%. _ 100} 94 June 1) 106 Mar 4 
i] 221 22to] #23 244) 21 22) 19 34] 21 21te| 22 2212} 1,200| Common-.-.......- No par| 18 May 4| 3012 Jan 12 
*97g 11 *97, lle} *9 111g] *712 11 *9 10 + D & eee CRAG DD. nddscccceccda 5 6 Junel4| 12% July 20 
*35%, 3612) 35%, 36 36%, 3612) *295, 3612] *32 37 *32 37 1,200 | Chesapeake Corp-..--- 7| 271gMar30| 4812Mar 2 
283%, 2834] 281o 291g] 2714 2912] 24% 2712] 2712 29 2612 27%) 15,600 | Chesapeake & Ohio i panda 25| 22 Junel8} 3812 Jan17 
Se |” eis ae ie ee eS ee meee Preferred series A_..... 00} 70 Apr26; 89 Jan 5 
lp lo *lo 7g *1o 7g *1o 7g *1o 7g *lp 7g 200 | tChic & East Ill Ry 105.2210 1p Mar 18 1lg Feb 23 
2ig 2p 214 24) *21g 214 2 2ig 1% 381% 15g 15g 800 6% preferred.......... 100 112g Mar 23 4 July 7 
3g 1g Ip 3g 1g 3g 3g} 2,100 | tChicago Great Western._100 lg Aug 17 14 Jan 10 
*3 Ble Big Big 3 3 3 3 2% «63 *21p 2731 1,500 4% wreferred.......... 100 23g Mar 26 Jan 10 
*12 13 *12 127g] 13 13 10 12 1llg 1114} 11 ll 1,400 | Chicago Mail Order Co...-... 5 87g Mar31| 157% July 19 
+P 1g 1g 1p 1g lg 1g lg *1g *l2 5g 900 | tChic Mil hod. P 4g Pac..No par 12g Mar 28 1 Jan 5 
*1 14 1 1 1 lig 1 1 1 1 1 1 2,000 5% preferred.......... 100 3, Mar 26 1% Jan10 
¥g 7g 34 34 84 84 34 a4 3% % 34 7g} 2,400 tChicago. rg North West’n_100 3, Mar 29 1%, Jan 10 
*31, 4 *31, 4 *31, 4 3 Bly} *2 333) *3 35g 200 RTE A 00 2 Mar3l 514 July 22 
15 15%) 15 15%] 143, 164] 121g 15 14 153g} 1312 1344] 11,100 | Chicago Pneumat Tool_No par 6% Mar31| 167s July 20 
*333, 35 3312 3312] 335, 3353) 33 33 33 «433 | *30 863212 400 $3 conv preferred._...No par| 22 Mar 37 July 22 
*40lo 4210] *40l2 43 *401o 4314) 40l2 4012] *41 4312] *41 43 100 Pr pf ($2.50) cum div No par| 375sJune 9} 44 July 27 
*1g 53 *l19 34) *12 34 by 5g Ig Ig . 34 400 | tChie Rock Isl & Pacific...100 1pSept 15 114 Jan 20 
#15, 17%) *15, 2 15g 15g] «slg dtp} *11g 2 *112 2 300| 7% preferred.....- ----100} = 1g in 3 July 7 
*llp 17 llg 1g Ilg Ile 114 1Mgl «*1%q) ANgh 1%, 11g 600 6% preferred..........100 1 Mar28si 212 Jan12 
*10 #12 | *10 11%| *10 #12 10 10 *8lg 10 | *8l2 10% 100 | Chicago Yellow Cab_..No par| 8 Mar25| 12%, Jan 12 
#153, 161g] *15lg 16lg) 14% 15 | 13% 14 | 13% 13%] 1312 1312 800 | Chickasha Cotton Oil 1914 July 26 
83, 884 81g 88,4 8 834 7% 7 8 814 71g 7%} =65,700 | Childs Co_...-......- 1053 Aug 6 
#85 43 |*38 43 | *38 43 | *30 45 /1*35 45 1°35 45 | .-.._- Chile Copper Co.......... 42 July 27 
707, 72%) 71le 74 6712 75 641, 70%} 68%, 7012} 671s 691g/181,700 a 7753 Aug 26 
9 9 9ig = 98g 9 914 Rig O14 9 91g 914 94) 2,400] City Ice & Fuel_...... 131g Jan 12 
*6612 69 | *67 69 6612 67 67 67 67 67 *67 69 100 % preferred........ 7412 July 19 
*49 62 1749 62 *49 62 | *49 62 | *49 62 *49 mS Sitaes pan Investing Co........ 60 Feb 28 
*41g 419] 41g 41g] 3% 41g] Big 4%] 3% 41g] 41g 414) 3,000 OF a ai Ohta te il 51g July 19 
*2215 26 | *22ig 24 221g 22%] 1812 18l2] 21 21 *191g 21 500 Clark Equipment. ee als 27 July 21 
112 112 [*111 113 111 111 111 111 |*1075g 111 |*1075g 111 9,000 | Clev El ium $4.50 pi-No par 115 Aug3i 
*25lo 261g] 261g 261g] 2412 26 | *2114 2414) 23 23 | *23 25 500 | Clev Graph Bronze Co (The).1} 1514 Mar 2812 Aug 24 
*62 75 | *62 93 *62 *62 93 | *62 93 *62 OO. o kndoad Clev & Pitts RR Co 7% gtd_50| 674 July 76 Jan27 
39 3912} 3912 3912} 38 39%] 38 3912) 39% 40 3914 397s] 6,400] Climax Molybdenum_..No par| 321gMar29| 455sMay 11 
*201g 21 | 22012 2019] 1912 21i2] 17 19%) 1812 19 18 18%] 4,300] Cluett Peabody & Co..No par| 101gMar31| 25% July 22 
*124 12919]*12414 12919]*12414 12912] 120 12414/*120 12912)*120 12912 150 Preferred__..........-. 1 111 Jan 3) 12414Sept i 
1281, 129 | 129 129 | 126 12919] 12119 124 | 125 126 |*123 128 | 1,900 Coee-Cola Co (The) ...No oa 10512 Mar 30| 142% Aug 3 
601g 601g] *601g 6053} 59 601g] 58% 587%) *59!4 61 | *59l2 61 1,000} Class A_........... No par| 57lgJuly 8| 6012Sept 9 
*960  _.../*960 ---.|*960 -...|*960 ----|* cca. ceGar ode aan GoanOuae bee Cate -No par| 976 May 5) 976 May 5 
111¢ 111g) Iltg 11%) 10 12 93, 11%) 10% 11 10!g 1014) 9,700 Colgate-Palmolive-Peet No par| 71g Mar30} 13% July 25 
*973, QS8lol Q8le O8le} B8le B8le} 98 98 9812} 9812 9812 900; 6% preferred_.......-- 1 78 May31| 9812Sept 12 
33 34 33%, 34%/ 30 36 291g 33 3212} 30 31 9,900 Collins & Aikman..-.. No 1314 Mar31| 38% Aug 24 
*101 105 |! 10112 10112! 10112 10112! 10112 10112 “1015s 10312'*10153 105 40! 6% conv preferred_..._- 100! 87%June 29] 1011gSept 2 
©. ___ QBigi*__.. 26iei*__.. 26te]*._.. 26lei*.... 26lgi*.... 26ig] ...... Colonial Beacon Oil...No par 29 Feb 8) 
1414, 144) 14 14 141, 15le] 13% 141 1412 15 | *1llle 14 900 | Colo Fuel & Iron Corp.No par 
*6 7 *6 7 6 6 41g lg 41g 4% 41g Ale 270 | Colorado & Southern... 
71g 71g} «= 634 G34) 3q CG 3y] lg Sta] OG 614 6 6 150 4% lst preferred. ......100 
*7 773] *7 77g) *7 77s) 63, 6%) *6 77s) *6 778 20 2a pay ae 
*173, 18l4] 173, 174%) 17l2 18 151, 17 | *16 16%} 1614, 1633) 1,000 Colenb Br’d Sys Inc cl 
*163, 18°] *16% 18 | *16% 1712] 16% 163) 1614 1614] 16 16% 700 | Gee epee 
8 85 | *85 90 85 85 83 R31e} *82 86 | *78 84 500 Columbian | Carbon vtcNo 
#135, 13%] 13lg 13%, 13 132] 11 1253] 1214 121g] *11lg 131s] 1,600 Cepeaans Pies ¥ 3.0.—,100 98 
30 30 | *27 35 | *30 35 | *30 35 30 30 | *28 32 700 $2.75 conv preferred_N 
614 6%} 64 633) 5% G6%l 5ig 6 55g «6 51g 578) 47,500 | Columbia Gas & Elee..No pa 
67 67 68%, 68%) 70 70 | *67 691e] *67 69 67 67's] 1,100 6% preferred series A.._.100 
*52 55 | *52 60 | *52 60 | *52 60 | *52 59 | *52 59 | -_-._- 5% preferred_____ ae 
47 4844] 471s 48%] 4512 49 | 44 47 | 4614 47 | 46 4634] 10,200] Commercial Credit...-..-- 1 
108, *103 104 | 102 103 |*102 10312] 102 102 |*100 105 434 % conv preferred___-1 
*1 O77 at “1074 ion 107g 10714 #108" vs 107 107" #107 1098 1000 5-No 
077% 118 8 8 8 8 vées $4 ae ser '35.No 
9%, 97% 934 8%, 1014 Sle 91> 87g Oly 81g 834! 24,100 | Commercial lib gy 4 pad 
1lg Il 1lg_ Ig 1 11g 1 11g 1 1lg 1 Lig ,300 | Commonw'lth & Sou__No 
*361, 37 35% 36 35% 3614] 344 3ht> 351g 37 *35l2 37 1,700 $6 series_..No 
251g 25%) 25ig 255g) 2514 255g] 247%, 25ig] 25  25lg] 24% 247s} 12,000 | Commonwealth Edison Co_. 
a9 el 185g 732 316 1564 Teg 134 %e Fig | Tee = ea 146,200 PED ncinhiadhevib beens ome, 
* Bid and asked prices; nosales onthisday.  Inreceivership. a Def. delivery. m New stock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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k Record—Continued—Page ‘ae || Ta 
Jan. 
t Range one Share Lots hest 
New York 5 . STOCKS OCK | On Basis of 1 Lowest , Hig 
K 8ST Highest hare 
e 147 CENT | Sales we een Lowest se ag we he 
Volum NOT PER for EX share |\$ lg Oct 191g 
'ES—PER SHARE, , the per share | $ a Aug 3 aig Dec} 451g Mar 
GH SALE PRIC Thursday a 16 | Week a © 3% Apr 1 8° July 21 = Dec} 19% Jan 
LOW AND HI a | moet’ | mene | ee hares mnt ty egy Mar 29| 84 3uly "el| 5% Dee 26 July 
Tues t S nde N; Inc..No 6 Mar 7g July Oct 
Monday Sept.13 | Sep $ per share ood penn um-Nairn No par on tenoee as 8 18% Jan 
Saturday Sept. 12 ré | $ per share 6 6 900 | Congole SRR auidnne 100 4% Mar 29} 1912 Jan 4% Oct 7 Mar 
Sept. 10 hare | $ per sha 7 *6lg 6 le 24 2433) 4,¢ Congress Ltg Ss% pref. 1l Mar 101g July 21 65 Oct) 8 Mar 
$ per s Sig Sle lg 25 | 2 1073 9 | Gee Piet oth eet. 414 Mar 29 Jan 15 Oct} 95 
$ per share - 74 2514] 24ig 1 *7lo 20 l Aircraft Corp. No po ‘ Apr 1; 68 17}| 63 5% Jan 
$ per share * al ac orl os 7%) *7l2 1 7? sit] 7.700 | Conea ted Cigar ~~. iol nn Me shan all ate Ged toe ee 
sawn’ Ss “74 11] 7% 7% ia a3] an ail 7, “a 71 Jan 1% Jan 1 14 Oct Jan 

. : 16 } ll 7 900 ferred_ 100 26 8}; 414 497 

26 263g *7% 11 °° 11 *8l2 113s 12 *6l. 6% 7% pre ft w w.... 1 Mar 853 Aug llg Deo Jan 
1212 lg} *6lg 10 % prior pre oni 26 25)| 211g 108 

*734 11 *9lg ll 9 137, ll 71 *6l,4 7 e *64 68 210 6% ° i seguapass Tr 412 a as 3012 July 92 Nov le Feb 

131g 

RGR a? “wa aita’ « “Hits “Tis| | 400 | Consol rim industries No par| 17° Mar 16} 100 June 30 314 Oct 7% Apr 

1314 133, *75, 8 4s 68 | 64° 64 *79 «831 #1ig 135 0| $2 partic ison of N'¥_-No pa 88% Apr 6%3 July 21 7 Oct) 17% Jan 

2 80 13g 8 1,40 ‘ Elson 0 par 73 Mar 30 13 105% 
*75, 8 4 68 | *64 80 80 ly] *1ig 7 | hag ye -—~ alba 5| 2% 10% July 100 Dee Jan 
_ te "30 * + llz 73 24% Bt 241g 30" 2'100 Md nan Laundries none par Onn Mar 24 “ie i 3 Oct iis Apr 
*83 1% = lls Se Sel see onl ; *98 2,300 1 Oll Corp......- t 14 2 4 1314 Ap 
*1ly lg *81 Rle 7g 2610 2258 97 97 53g 53g i OS nnn 212 Sep 1g Jan 3 Oct Apr 
5'| si, asa] 23% 2618 9512 97 Sig Bil Bit -'300| 485 preforren 6% pt-100 lg Aug 18 Jan 12 Oct) 52% 

*8 = 24 =o & Sts o> 3a Siz eee | cones nee re par 8 19) 5bs 12|| 16 9212 Aug 

2514 26 98le 99 9834 5%, 51s Blo 8% *109%32 10512 1,700 | Consol Textile..N 214 Mar 22 Jan 79% Dec 

2 2 : idated t c..25 ar 31 5 37% Ap 

> Sa we = a os O52] *105%s: 10512 2% 2% Eonsol Coal Co (Deb ¥ ar! 78 ADris| 89l2duly Om Out Jan 

6 6 83%, 87% ol 10512] *105%21 25 25g 2% 3 3 | 1.200| Consol — 2 f rT’ 78 Apr 1712 July 19 i” Oct} 37% Jan 
A. Be 105% =. =m “3a, “S| “sam “3 5% preferr $4.50 ptNo pa May 37) 171 July 27 * Oct] 5% 

105%:3 23, ~=n-| ==; 3 a, Blew mers P Co 1 eee 267 6} 1 109% Feb 

105%39 ears *3 334 ere] ---- 3% 234 *11 15 . | Consu P of America. 853 Mar 284 July 1 65 Oct lg Jan 

33g ns ee es *2% 3 7: . Bis D.., He nine, Container Cor cl A..No par 114 Mar 29 1p July 25 Dec} 69!g 

oe] cone 234 . 15 8612 *8 9,900 tal Bak par ‘ 31] 10312 3712 0812 Dec 
ak bees 3 15 11 a,! #30 27g 13!g , Continen apunlve 651g Mar 49 June 30 7g Dec} 1 Jan 

“4 3 15 *1214 lg! *75 54% 131g] 127 34) 13,400 ~ gy BEE geaneaentied 00 Mar 30 e 28|| 1067, ct} 2 

*11 “75 (84le am is ee fe 8 «| 6.100 ferred........ 20} 3612 5] 11212Jun 512 O 2% Jan 
710) = 15 *85 87 15%) 1214 13% 18 18% 1 1%) 6, 8% pre 1 Can Inc. .... yo 107 Jan 117g July 26 23 Oct) 4 Feb 
*8412 851g 151] 12% 158 — os 4%. 134 94 000 | Continsntal ase SE eae July 25 % Oct) 3% 

; 145, 18 2134 17 4 2 *90 5,000 50 preferred _ bre_.5 30} 36 15 8 49 July 
145g 147% 201g 21 17 17 153 90 92 9 , 38l2 39 mes $4. tal Diamond Fi 2.50} 2114 Mar 26 1% Jan 24 Oct 3553 Mar 
3° st. a 2° 96 '| 90 39 | 3855 3912 ae es Beg Continental Insurance $ | 21 Maer30| 36%July 25 Bi Nov] 77. Feb 

2 2 #95 96 9 14 391g 3644 . *1127, “= 73, 7% 3'500 ees Motors........ 5} 21% Hy nah >: 1912 July 25 46%, Nov 7114 Jan 
*94 96 391g 391g ib ..|*1127%, ie we 773 8ig 32%, 33% 5/400 as er Oll of Del...... r| 10 Mar 1} 56 Jan12 501g Oct lle Jan 

39 3912 #11219 ____|*1127s ea 8 , 32 3333 1 1 " Continen Steel Corp_No pa 40 Apr 705g Aug 17 53 Apr 17112 Mar 

me : 83, llp 34g 11 9,300 tinental Stee t Co..20 Apr 1 14}} 1 10% 

*11212 __- 87g 9 414 34ls] 31le gt Be 283, 29 500 | Con h Bank Trus 25] 253 17012 Sept 5} 3 O 5612 Feb 
*83, Ql 3414 3414 “ae lig 1 28 28 293% *14 15 360 | Corn mee hee ees 514 July 2 2212 Nov 15 Aug 
‘te in| am aul ous 2914] 26 me ol ioe se  edenmnnenacatine 387% Sept 13 Oe oe 

| 27 1514 4719 4 3,500 peared 26|; 8 37 
lig 11g 281, 287% 1619} 15 : 4712 67 67 200 games 114% Aug 21 Nov Jan 

2819 7 *161s 17 s 47 | 45 ert 6614 6614 "17012 --_. Het pie day Seeman Apr 5| 26%Sept ° 61g Dec inet Feb 
“aie so] a aid 8 a 17g 1701708 43, 3513 28/000 | Crane. Co eat es=--No par| 31% Ape Bur an 17]|_ 254 Nov] 100% Feb 
*47\¢ 6812 170 170 33, 3% 3714] 34% 700 m of Wheat ~2=No par 30 8 4|| 34 4744 Jan 

6812 69 nee os See <0e etl 11m iteel 110" tar 500 | Cream Radio Corp.--- T| 2214 Mar 37 Jan 30'g Deo 47! Apr 

i ‘ -No pa Apr 13 uly 25 2514 

*170 4 4 ta le1i0 111i] 11282 11354 o7* eal 600 | Crestor k & Seal _- 7] 29 3414 J 8lz Oct r 

4 4lg 3612 37% Ar 112 |*110. 1 ; 7 "35 a6 *7 7% P po eet ne . pret w w..No pared 2512 ome Ps 147. July 19 57ig Dee som an 

3512 aoe 110 111% 26 26 a 7 i f 32 31 = 32 "100 ex-warrants - -.. --5!  7igM 29) 82 July 7 21 3 
oo toe Rl ae ae a = a td. Crown Zellerbach ie ont oetg Mar ail oats tt ie yn My ME 
* 9 lly 36% 37 33%) *3214 15,100 preferred. 100} 19% 8} 9412 1g Dec 3g Jan 

*83g = 884 3312 341e] 3 34 | *30 34) *32 101g 1012 ° $5 conv erica... 0 Apr ly Jan 7 Oct} 17 

4 33% ll 220 Steel of Am 100 7 30} 1% 71 3 14%, Jan 

34 35% *34 372 ome 33%) *32 10%! 1012 78 «78 pad ea ~~~ Splapdeamescpees SsJune 1312 Feb 2% Oct Jan 
i RO i eR a 912 lof 7712 78 30% 3112] 12,1 Pref Go (The) ~ i No 5iz Mar 31 614 July 14 70 Deel 127 
“2” ial 2115 a $0, ] 7612 76s 31 32% 30 78 ~~: om S os preferred ..100 ona g7 Jan 3 12 Deol 43 Feb 

7912 *] 30% 35% $2 | * ~ 150 American -.-100 ay 25 11 10912 Jan 

7912 7912 33 35 °76 82 *72 1p #3, : *5lo = Ble eee Se. 12 M 31 8l4 Aug 10 391g Dec 833 Mar 

3314 34le *76 80 7 te ly 3g 6 #534 = 4 A4lg "20 cae Peiiien SR ee 7| 433 Mar 56 Aug Oct 3, Mar 

: -No pa June 8} ly 19 ct} 23% 

*75 80 #1p 5g 61 612 .. 435 4 8 2 *61 68 1,100 | Cudahy b Co (The) - No par| 35 30 6 Ju 5 81g O 86 Jan 
*l2 Bg *6lg 7 on 412] 3% 621s] *6212 “ #1310 15 5'700 | Curtis —_ Ai ani Me TS 1] 3% > 24% Aug 8i] 541g Dec 62 Feb 
6 : 412 42 +627 6912) 62t2 14 14 * 55g 6 1.400 wise Wrights===-—=-n nol 125g Mar 1l| 7614Sept 20 24 Nov 27 Oct 
453 45g *6212 6912 144% 15 | 13 6%) 6g 474] 47° 47 54,000 | Curtiss A pesrpecoucscrees 481g Jan 31] 48 Aug 25|| 18t4 ~ 181, Jan 
*6§21o 6912 15ig 1514 61 71g 534 48 *45 410 4\4 Al 18400 Class 's Sons 7% pre lo par 18 —s 28%, oa Sa 6 24 Feb 
ae 1 ae en 8%, 48% 45 ee .* ole me raedue ‘No par| 13% Mar 29) 8% July 20 ee ee ee 
7 7 501g 5012 “ 5 4 207%] 193, 2014 *76 80 100 $8 pref er Inc newN: 5 4i2 Mar Peerae es ON. es Jan 

2 : 80 ty on yl gaat 14 Mar 29 uly 29}}_.- Oct} 109 
50 2. 434 47g 191 2214 185g 80 *71 *41 50 3,500 | Cutler. Stores Corp. 25 1314 4 114J 5 9612 27 Nov 
4% 4% 4 4 on? m4 on Sit. etna "100 | Davega % preferred. ._.- )-1|  6l4June a tien oes 1912 Nov 31% Mar 
2lig 215g 76 76 <7 f 40 2llg 2 #534 6 Conv 5% ical Co (The). 10212 Jan 2514 Feb 205g Nov Jan 

. 52 21%, 23 614 |S EL Pe vison Chem % pt.100 May 27 Jan 20 ct| 29 
*76 80 *52 853 22 2312 , Sle] *534 157%] *143, 157, 900 | Da Pow & Lt 4% "i. par| 13% 20] 25 ll ee 58% Mar 
*42 53 2314 233, 7 512 157s] *141e me 74... oa 60 | Dayton ig ssp 20} 19%, Mar 1512 Jan 13 Oct 1 ar 

23 + *6 a ont 157 ee 71 a a *108%4 Y6%| 27,700 Preferred swe vooa noon -20 °, —s 2312 = a 5 Oct ion ee 
Po 15% *15 .. 74 8 10834 100% he 167% onait 247g —_ pelea ag oooee 100 4 7 Mar 31 a ee 10 eset Fe 14612 = 

—< 4 2Alg 1 " --50 23 12 22 Ma 
7% | 78% *108%, ____|*108% 18te| 15% 171 2414 *1214 1312 00! Delaware Western 7 Aug 8 Jan Oct 

7 16g 24% 2415 lo 1319 15%! 16,7 Lack & f.100 31] 10 24] 5 30 May 

*108% --- 171g 1833 Ig 2415 is | ss & 1514 4 Delaware West 6% D 76 Mar 4% Jan 121g Oct Feb 

1814 2453) 2412 14] 1234 16 = 1612 534 15,200 ii Tees 00 igSept 7 uly 6 8 Dec] 76lg 
ice to 109) ise Ine “18” matt il °'Go0 hea e free) ae “A 84 Sa] dots Bop 
*137 17% 18%, 6le] 41g 11 1 95 95 , Det & ”, EN r| 25 Mar 2914 Aug 30 Apr 
18% 19% an". TS se ‘} 99 99 | 9: § fateeed ny Oe ids A-.No pa ae tas Dec} 23 
61 +] lly 99 5 *2 apis Raynol 0 par 5] 4014 29 5%, 29 Mar 
* 7 *llg 13 991 99 #6 é *6 3D jee Devoe & inna 311g Jan 107% July 10. Oct ar 
99 ae 10 ‘ 250 SF cosacenes 25 Mar 30 3 96 M 

*1lly 13g 9912 100 *2 5 10 *6 283, 29 800 | Diamo icp referred... 2 5 18} 1712 Aug > 6012 Oct 25 Feb 

*9912 101 ° wi wl 31is} 30 30 ee aoe mente hasten Clas No par] 11 Mar 781g Sept So. 2 oe 
« d 6 ndTM 2 td. No pa igJune 17 Jan 12 ct 41l4 

*llg 5 *6 10 321g 3212} 30 26 2512 ro *383, 40 700 | Diamo p-Seagr’s Li 100} 65ig. t14| 17 12 27 O 46%, Feb 

*6 10 *3219 33 a 2614; 26 9ie| *38le 4 *714 812 00 | Distil Cor ith warrants -. ari; 10 Sep 2} 34 Jan 161g Oct) eile 

. 33 2614 912g 3912 ” oe 1433] 6,7 pref w -.No p une y+ hein: Bbetee 

33 33 *261e 28te #391 40 3 814 7 4 47, 13% 100 5% rtex Co “<<< No par 28345 30 24 16 2eeeeese 123, Mar 

2743 273% *3912 40 *8 2 95g i 151g 14 7 8 *70 78 a one T 12 Mar 347% Aug “ 5 Dec 14 Jan 

“ : A....- No pa Ig July 5 Jan 20 77% 
‘[ 9's -~ ae clon’ lem F 10 10 390] Class Casting Co 7| 271g 2] 84 26g Och 77! July 
91g 1g} 131g *70 «7 0 10 32 00 | Doehler Die w..No pa 412June 12 July 25 Nov| 143% 
sone on el 18° 7 i ae *2914 1,300 ng meg 1 geo par *Mar 30| 5412 7|| 7912 55 Jan 
15lg 15% ot 1 oe Lit? 10 31 | 31 20 | *1853 20 14,000 | Dome M Stores Ltd... 7| 31 Mar 14013 July 7. be Jan 
‘ ‘ : ’ No pa Jan 27 uly 19 3914 
*77 ven *101, 1214 1 31 29 19 1953 +d 30 301g 500 eee —o ‘0 par| 877% 26) 24leJ 19 814 Dec 814 Jan 
*114, 12% 32 3 214} 181g , B3lig 32ig 43, 4% Douglas io... Ni 7| 15 Mar 14 July 11g Oct tn 
“1, 32] 131 221} 20° 21 = Airy 430] 41s Re eter Dreser  t eoav ANo par is Mar 38 ifs Aug 8 oo en 158 Sen 

2034 2ig 8 5lg 31 Sd | eee ae 1 2 10 ‘ah 

2, oa] *5I6 46'| 41% 40% 125 * 128° td! is “aie oll 77400 Dunhill perevbes.-_----5 102” Apr 231 115 Aug 26|| 98 “Oet| 13519 Feb 

*514 45 129 132 *14 18 Big} *8 1g lg} 2,800 eneoaseeep oer 100 31! 135% 6|| 130 12 Nov 

308; 129%] 129% 13112 oe lee ty ie ae oy PO a te Mt OG% weeted....-.-- Sol inate Maar ail ter Mane 9 dee Ey Algo 
129% ios #15 18 8 8 be, 33] *31o 1310 *10. «11 10! 8% pre (EL & ene 130% Mar 31 1185sSept 6 10912 Oct| 11512 Mar 
*16 «18% 9 9 4 4 34 10 | *10 z° *105 115 Du P de na deb..... 7| 10912 Apr 11612 Mar 1 21g Oct) 17 Aug 

*9 10 4 4lg 1014 10 15 |*105 1185 9 130%) 10,300 6% 3 non-vo ewes 111% Jan 3 7ig Jan 12 Novi 198 ‘ov 

dig 1014) 10 *105 1 131%] 12 400 preferred - - wee leg uly 25|| 144 164 N 
4 1014 110 r 130 136 5% 314 181 J eb 
oY sas W1te * Lis perl asi] 136% 126% Leste 118i9] 11716 117%, “40 | Duquesne 1 oiling Mills... -6 par| 12112 Mar aH i7i os 16” Mar 
seg | ee tae ed ae, Ha Hie HER tl Barer Sa ier "2 A i Be 
12914 136 136 *11614 117ig 115%| 11 Sig) 4 4,300 | Eas m pre s Co....4 *Mar23| _ 5% 13 16 Fe 
136 136 117 117 *114 115% “tle Bl 43,4 68 |*1641, 166 "20 6% Teanutncturtes No par 2 ar30| 3412Sept 17 74 Feb 
e11b' 115%)*114 116% >” sceel sk” 1081 tor it {160° i71 ‘is| aoe eee $| "e‘sarsol 108 Jeni 26%, Jan 

#11514 115% Sle Bile 167 17310] 165 171 |*160 = 17% 19 2'600 ee ome. Camo <wol 6 — 14] 4 fama 9214 Jan 

5le 55g 170 172 ¢ 171 1|*160 2014 1812 1 3 3 300 Electric RI iy OB, 2 e 21g Sep 29 13% July 7 Jan 
160 1614 3 Big 30%) 96, Pans eae 61g Mar igJuly 2 8 

168 Ae *160 171 1915 22 23 3lg 321g] 285g 7g| 10.600 ey g Foe Ind Am No par 8 Mar31| 45l2 2 4412 Jan 

16112 16l's 21 21 Biz 3%, 2%8 327| 307% 834 712 (77g 2'000 Elec & Power & — par| 2212 ar31| 41% July So oe 

2612 2012 33, 3% 30° 3 41a 8 753 23g 23g Zig 43'300 Electric ferred......-- No par, 18 M 31) 31 — 2 “t4ie Octl 29° Jan 

*3lo 37% 315g 327 Tle 83g 7s 214 23g 91 814 87 3.200 $7 ae oneecece No par 21%,Mar 26 2 July 7 * 60 Feb 

3112 32% Big 814 21, 2g} 2g 935) 85s 3lie 2812 2912 900] _ $6 pre e peep rtd —— 3) 26 July 1 11512 Jan 

81, 84 212 2l2 oe 3234) 2914 2619] 2612 2612 1,000 | Elec eomy Hh Corp new 3} 17 Fe 44% Aug 7 17% Jan 

“21g 2% 91g 9% * 3512] 2719 914) 2612 2612 *275, 28 ‘ Elk Horn ‘ ural Gas. .----- 50} 33 Apr 10914 Sept 4 Jan 

32 2612 2914 29 11 800 Nat ona 1g Apr 5 7814 
pie 3412 29%, 29% 1g 2819] 229 5, ee 2,800 | El Paso Johnson Cor ee one : 9 si Fe 
#33 34 *293, 32 29 30 2812 lig *1l, *221o 23g "300 ee see 212 —f 591g Sept Feb 
lig 27g 234, 42 eferred ce.---1 812 Mar 14 Sept 10 8612 

30 30 293, 29%, a 2312) 2227s 4412] 38% 9 ls We a See a 4 Jan 

*29%3 29% *lig 14 2312 2412] 21% 48 | *38 10 |*10812 110 16,500 Engineer ae pt ag par| 40 Mar 9| 68 Aug 26 Mar 

ie geil 94° 24% ios? 110 | 198 1cendei08n 1 4%) 44 Ale 300] $5conv ferred w w-- | 46 Mar2 2% Jan 11 son tan 

*241, 2419 *43 451 *108 110 ses 434 414 60 *56 60 100 eo No = ll pees Se 64 Jan 3 sot Mar 

*43 461g *108 110 1 4ig 5 334 56 *56 70 *59 68 Weeioe Bide Ne pa 1%,June 2 8% Jan 6 28 4 Jan 
56 200 le Office -100 30 6 141g 

*108 110 434 5 56 66 *60 *61 70 | Equitable <r 100 23, Mar 4 612 Jan 14 Mar 

434 454 5712 5712 +61 68 *59 *61 4 1% 1%} 4,600 yo gy > eemaee 2 June 54 Jan 13 B44 
200 ' ¢ t preferred -100 26 4 a ee 
*57 A *63 70 70 63 Oo 1% a, 24 By Hr 4% 1s eferred....-- 5 21g Mar 7 Seem & oe.* om 
6414 6414 be 75 | *63 2 15g 2 24 334 3%) 2, 4% 24 pr Cleaner... . 514 Mar 3 165s July 27||_.- 6% ao 
65 7 1% 2% 2p 3, 38 ae 1,800 Vacuum sonal lg Apr 9 ‘uly 19 28 

67 «67 2 ig 334 Zig 4 500 | Eureka ucts Co..... --3| 101g 21g July % Jan 

a ee ee ae Bl 2 Bl 2 134 19,800 | vans Product fet Corp Wo par| Lip Mar 31 11 Jan 12 70" Jan 

*2ig 23 415 21g 2a 3, 38, $431 1212 6,400 | Ex Buffet ~ 100 2 27 19 Jan 

45g 27% qq Bil 3% 127g | 3° 43 y Exchange pret... 1912May 3414 Feb Jan 
27g a 37% 8 11 1419 14 1 1! | 400 nks Co 8% No par May 31 20 103 
*21p 3 37g 37 13 153, %e 14 13 li lle 2 230 | Fairba: Morse & Co. 20) 2212 30) 144 July 1 150 Mar 
4 145 11% Llp a.» 634 Fairbanks f Pr Rico-. 67, Mar 82 July Nov A 

4 137% 13% 15% Ilg 11g Gig! *553 314] 5,500 Sug Coo fon...15 Apr ll 6}; 60 129 Apr 

am 41. 8 al sits 180 1 6 | *%6 ss | ont ae eee Federal Light & Traction. 100| 67 eB 1153 Feb 

oe ta Site a ge al 327 Bhie| 33l2 26 | $2512 2675 we | eee ting Co 100; 521 Apr 5 nn te 111g Feb 

*llg 1% *6le 634 32 375s = 27 25 Allg} *10i2 117% pity $6 Min & Smel 9612 Fe 30 57g ia 6 Jan 

ge lasts 367 it ik oC tat ith os | ove” os 1 77"i03 eo errr No par| “218 Mar30| 4% July 1 Dec| 43% Mar 

3512 3712 *27l2 30 101g 1019 , L*,4 80 | *7212 85 | *75 85 cai Motor ow = gag par ea 14 21g July 21 14% 10873 Mar 
2812 2812 *1012 11! *75 80 | *7212 75 | *75 -| *90 ~ 41g) "4,400 | Federal Screw yey gy par} 1 ar30| 26 July oe ae 
a ies @ ah Teak ~ 44) 4 | "500 Federal Water Serv yp par| 1214 Yan 4| 90 wey oe 30% Feb 
*75 80 92 we be aie ty rl Ste diel Xgeo | eae ea. ie orn 35% July 
od Spent wale 2 i's I} Tg Ps Fea Dept Stores 434 % ¥-2.30 15 dune 1! 221% July 1 for redemption. 
te a 3a] Bt, 3% Ss gee] sit sis a2 300 poe dy ey Lk a Ex-rights. Called 

3, gal *3%4 Am] opat 23 | 20% 208 a oa 2 a see | Flene’s (Wen 0 hsale 72Ex-div. y 
*3l4 *114 22%, 83 83 lig 3219 ig ett 1Cas 

11g 1% 2212 22%) | 881g % 33 | *31iz 25 | *15 New 

ee eae” 8 3212 33 “15 | 25 | #15 @ Def. delivery. 
eins 251 #17" 25 sales on this day. 
é 4 
7 asked prices; no 
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Saturday 
Sept.10 | 
$ per share 
Zitg 21% 
*90%, 93 
*30 32 
23'4 24 


20 





*O8 


48 


¢*2 
100 
4sle 
101g! 
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*18l, 
36 
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LOW AND HIGH SALE PRICES—PER 





NOT PER CENT 





Tuesday 
Sept. 13 


, Wedne 
| Sept 


14 


sday 
| 


Thursday , 
Sept.15 | 


Friday 


Sepr. 16 





l$ per share | $ per shere | 


214 
9} 
31 
255% 
25%, 
1912 


2uU'4 
96 
*30'4 
211g 
2415 
*17 
144 
320 
102 
1712 
63 


So w& 


no 


tw 


~ 
o> 


Co 
POOR Re Se 


2 75g 
*9712 1031 
150 1501, 


6 
*100 10212 
*1514 20 


42 495, 
113% 113% 
1435 14s 
*10412 105 


36 
5lg 5% 


| $ per share | $ per share | 


Sl, 
*38 
30 
197% 
24 
*15 
15, 
241s 
101 l 
1 54, 
63 
*3 
*30 4% 
28 
*13, 





9712 

*150 
14 

*55 


133 
*501p 
100 
*16 


*110 
8lg 
131g 


1 





13314 
100 


20 
42%, 46 


10412 10412 
595g 61 


214 
93 
3012 
231, 
24 
1s 

] 5s 
301 
Ol 
184, 





3015 z 
4 
10le 
2012 
71 
244, 
1914 
4075 
34 
131, 


15l2g 


56 


17 
91e 
143, 


31 
1653 
62 
99 

7 
421o 

1% 

614 
2812 


8 

14 
1014 
16 
35 

5 





*13 
*141e 
*45 


*98 


*52 
*11912 


*112% 


*25 


20 
92!) 
3012) 
231g 


19% 
*88le 
295% 
21% 
24 
*15 
*1ls 
#2912 . 
100 1 
17% 
*62 
318 
, 35 
97 


” 


” 


* 
. * 
144 
312 


*10 ad 


*92 
57g 





6% 


45% 
Z9'8 
130 
37% 
97 
20 


24 
*1 
3914 
3278 
1 


” 
- 


1 
1 


* 


*1 





1012 

1612 

351g 
6 


934 
1612 
*5 


3 per share 


1853 


* R83, 


29 
2112 
24 
15 
*] 1s 
30 
ol 
1612 
62 
*3 
295g 
2814 
21g 
312 
10 


24 
1912 
3844 
33 
13 
% 
25 
65 
232 
43%, 
1973 
3014 
*614 
8%, 
06 
14 
1712 


20 
9210 
2912 
2214 
24 
19le 
1%, 
30 
.T. 


4( 


1¢ 








Sales 


jor 
the 


Week 


~ | 


7,100 
"200 


),200 | 


2,400 


“400 t Follansbee Brothers..No par 
1,600 | Food Machinery Corp....100 


200 
9,500 
50 
200 
RO 


6,700 


900 


4,600 


200 
120 
20 


2,600 


3,800 
9,400 


30 
,300 


8,100 
2,600 


100 


1,000 


60 


83,200 
9,600 


300 


5,900 


15,700 


900 
100 
670 





1,300 | First National Stores ..No pur 








STOCKS | 
NEW YORK STOCK 


Range Stnce Jan. 1 


On Basts of 100-Share Lots 


Year 


Range for Previous 


1937 





EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 





Par 
Firestone Tire & Rubber...10 
6% preferred series A. -.100 


Flintkote Co (TLe) No par 
Florence Stove Co_....No0 par 
Florsheim Shoe class A. No par 


4%% conv pref 100 
Foster- Ww heeler . 
$7 conv preferred 
Francisco Sugar Co 
F’k'n Simon&Co inc 7% of.100 
Freeport “ulphur Co 10 
Gabriel Co (The) cl A..No par 
Gair Co Ine (Robert) I 
$3 preferred 
Gamewell Co (The) ....No par 
Gannet Co conv $6 pf..No par 
Gar Wood Industries Inc...3 
Gaylord Container Corp...-.5! 
54% couv preferred. ..- 
Gen Amer Investors...No par 
$6 preferred 
Gen Am Transportation 
General Baking 
$8 Ist preferred 
General Bronze 
General Cabls.. ccovcont 4 0 par 
0 par 
7% cum preferred 
General Cigar Inc....-2 No par 
7% preferred 
General Electric. .....Ne par 
General Foods 
$4.50 preferred 
Gen Gas & Elec A 
$6 conv pref series A. No par 
General Mills 
6% preferred___.......100 
General Motors Corp. ..--.10 
$5 preferred 
Gen Outdoor Adv A...No par 


General Printing Ink 

$6 preferred._._......No par 
Gen Public service....No par 
Gen Railway Signal...No par 

6% preferred. .....-.--100 
Gen Realty & Utilities 

$6 preferred 
Genera! Refractories...No par 
Gen steel Cast $6 pref.No par 
Gen Theatre Eq Corp.No par 
Gen Time instru Corp.No par 

6% preferred 100 
General Tire & Rubber Co..5 
Gillette Safety Razor..No par 

$5 conv preferred....No par 
Gimbel Brothers 

#6 preferred 
Glidden Co. (The)....No par 

4%% conv preferred. 50 
Gobel (Adolf) 

Goehel Rrewing Co 
Gold & Stock Telegraph Goibo 
Goodrich Co (B F)....No par 

5% preferred 
Goodyear Tire & Rubb.No par 

$5 conv preferred...No par 
Gotham Silk Hose 

Pena oeeeence 100 
Graham-Paige Motors 
Granby-Consul M 5 & P 
Grand Union (The) Co..---.-1 

$3 conv pref series._..No par 
Granite City Steel 
Grant (W T) 

5% preferred 0 
Gt Nor Iron Ore Prop..No par 
Great Northern pref 100 
Great Western Sugar..No par 

Preferred 100 
Green Bay & West - gages 
Green (H L) Co Ine 
Greene Cananea Copper - -- ido 
Greyhound Corp (The).No por 

5%% preferred 10 
Guantanamo Sugar....No par 

8% pre 100 
Gulf Mobile & Northern.._100 

6% preferred 100 
Hackensack Water 

7% preferred class A 
Hall Printing 0 
Hamilton Watch Co_...No par 

100 


Hanna (M A) Co $5 pf_No par 
Harbison-Walk Refrac.No par 
6% preferred 100 
Hat Corp of Amer class A-_.1 
6%% preferred w w..-..100 
Hayes Body Corp 
Hazel-Atias Glass Co 
Hecker Prod Corp 
Helme (G W) 
Preferred 


Hercules Powder new..No par 
6% cum preferred 100 
Hershey Chocolate....No par 
$4 conv preferred._...No par 
Hinde & Dauche Paper Co.10 
Holland Furnace 
5% conv preferred_..No par 
Hollander & Sons (A) 
Holly Sugar Corp 
7% preferred. .......--. 
Homestake Mining 
——- Hershey cl A_ No par 
Class No par 
aan Fin com stk. No par 
5% preferred 100 
Houston Oil of Texas v t c_.25 
Howe Sound Co 5 


100 
Hudson Bi Bay Min & Sm Ltd 100 
Hudson Motor Car_...No par 
lage soar, Car Corp 


Leased lines 4% 
RR Sec ctfs series A_..1000 





118 


$ per share 


1614 Mar 31 
76 Apri4 
24! Mar 30 
107, Mar 26 
194%,June 13 
15 Apr 7 
114 Mar 26 
18 Mar 29 
85 Mar 25 
11 Mar3! 
50 Mar 29 
2\2 Mar 31 
25 Apri3 
1973 Mar 30 
114 Mar 29 
212 Mar 31 
10 Mar 30 
912 Mar 29 
85 Mar 10 
415 Mar 29 
1Z1gJune 25 
48 June l5 
414 Mar 31 
82 Mar 29 
29 Mar 29 
612 Mar 3! 


115 Apri2 


212 Mar 31 
534 Mar 31 
11 Mar 30 
35 Mar 30 
2073 Mar 31 


10814 Apr |! 


2714 Mar 3! 
227, Mar 30 


1084%,June 28 


53 Mar 30 
25 Mar 25 
503g Jan 3 
Jan 4 
2512 Mar 31 


111% Apr 25 


2112 Mar 30 
4 Marl 
6%, Mar 29 


10114 Apr 9 


1!4May 21 
12%, Mar 30 


785 Septi5 


1 Mar 25 
134g Mar 29 
151g Mar 31 
13 Mar 3! 
812 Mar 23 
141g May 23 
98 June 1 
9 Mar29 
6leJunc 13 
51 Mar 29 
5 Mar 29 
37l2June 18 
13. Mar 30 
37 Apr ! 
134 Mar 26 
214Sept 14 
6012 Apr 26 


10 Mar 31); 


32 June 18 
151g Mar 31 
693,June 17 
25g Mar 30 
521, Mar 30 
3%, Mar 29 
212 Mar 3! 
1 Mar3l 
8 Mar30 
101g May 26 
19 Apr 5 
20 Jan 3 
914 Mar 30 
123g Mar 31 
2312 Apr 8 


122 Apri2 


35 July 6 
133g Mar 30 
3414 Mar 29 
7%, Mar 31 
712 Feb 4 
73 Mar 31 
Mar 28 
Mar 25 
Mar 29 
Apr 28 

Apr 1 
Mar 25 
Mar 31 
884,June 30 
83 June 23 
15 Mar 29 


120 Apr 7 


4igJune 3 
5014 Mar 31 
1l4June 14 
76%,June 1 
512 Mar 25 
81 May 5 


140 Jan 8 


10 Mar 26 
423; Mar 31 


126%, Jan 19 


40 Marl19 
80 Mar 28 
1612 Mar 25 
17 Jan3l 
98 Jan10 

5%, Mar 26 
115gJune 1 


102 Mar16 


481g Apr 1 
1712 Mar 31 
Mar 30 
4612 Jan 4 
8312 Jan 26 
5 Mar3l1 
2312 Mar 30 
1 May 7 
3 Mar 29 
2053 Mar 30 
5 Mar 30 
IgJune 15 
61g Mar 30 
12 Apr 6 
23 Mar 30 
35g Apr 2 


| 





$ per share 
25!g Jan 15 
9614 July 25 
347g Feb 1! 
255g8ept 8 
294, July 20 
21 Jan 5 
3 Janilo 
3312 Jan 10 
10314 Aug 4 
22 July 25 
74 Aug 6 
5% Jan 12 
43 July 15 
32 Sept 3 
23%, July 2 
57g July ’ 
18 July 
18 July 20 
94 
772 July 25 
154, July 19 
51 Aug 27 
le July 27 
100 July 12 
51 tg July 25 
lity July 27 
135 July 28 
555 July 25 
13's July 19 
26% July 20 
72 Jan 24 
28 Frb 23 
122 Sept i2 
45!2 Jan 10 
3614 July 20 
11412 Aug 26 
13g Jan 11 
37 Aug 2 
69%,Sept 9 
125 Aug 3 
50!g Aug 26 
1234; Aug 27 
45 July 22 
97g July 23 
121g July 22 
106 Feb 3 
24g July 7 
2612 Jan 15 
95 July 21 
2's July 25 
2453 July 25 
3753 July 20 
283%, Jan 10 
164g July 20 
20 Jan 6 
100 June 8 
195, Aug 24 
lllg Feb 26 
61 Feb 26 
153, July 19 
67 July 20 
2714 Jan 11 
5lle Jan 19 
34g July 18 
37g Jan 11 
80 Janl17 
253%, Aug 9 
61ig July 19 
3014 Aug 24 
99%, Aug 6 
55g July 19 
65 June 29 
2 Jani2 
7is Aug 6 
21, July 14 
135s Jan 11 
181, Jan 10 
30 July 18 
24 Aug 30 
151g Jan 12 
2614 Jan 12 
32 Janl4 
140 Sept 7 
40 Jan 22 
254g July 19 
50 Junc 30 
177, Aug 24 
117g Aug 10 
1% Jan 10 
28 Janiz2 
6leJuly 7 
22 July 25 
28 Marli 
35 June 6 
1012 July 20 
2114 Jan15 
100 Jan18 
98 July 21 
344g July 25 
130 Aug 8 
z7%, Jan 19 
7114 Aug 12 
41,Sept 13 
98 July 29 
844 July 25 
9712Sept 14 
15212 Feb 17 
1913 Aug 6 
651, July 20 
13412 Aug 25 
58!4 Aug 11 
100 Sept 14 
20 Mar 2 
50 Sept 8 
118 Aug 3li 
1334 July 19 
2514 Jan 12 
108 May 27 


100 June 28 
934 July 20 
53%g Jan 13 
343 July 14 
953 July 14 
313g Aug 25 
10 Jani13 
1% Jan 10 
14 July 25 
241g July 25 
387s Aug 8 
8 July 25 


Aug 2) 


1612 
90 


2612 
111g 








per share 


Oct 
Nov 
Dee 
Oct 
Dee 
Dee 
Oct 
Oct 
Oct 
Oct 
Dee 
Oct 
Dec 
Oct 
Oct 
Dee 
Dee 
Oct 
Nov 


32272 





$ per share 
414%, Mar 
10712 Feb 
5214 Mar 
46', Feb 
5812 Feb 
3Y'2 Mar 
9% Feb 
58 Apr 
98 Sept 
Feb 

Jan 

Jan 

Jan 

Jan 

Mar 

‘ July 
73914 June 
33 Jan 
Jan 


72 Jan 
2512 Mar 





*Bid and asked prices; no sales on this day. 


Ea SSS 


¢-In receivership. 


@ Def. delivery, n New stock. 





—————— 





——_ — 





a 


7 Cash sale. z Ex-div. 


y Ex-rights. { Called for redemption. 


———————— 























a 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Sales 





Saturday 
Sept.10 


Monday , 
Sept.12 | 


Tuesday 
Sept. 13 


Wednesday 
Sept. 14 


Thursday 
Sept.15 


Friday 
Sept. 16 


for 
the 
Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan, 1 
On Basis of 100-Share Lots 


Year 


Range for Previous 


1937 





Lowest 


Highest 


Lowest 


Highest 





$ per share 
*6le Slo 
2712 28 
*94 9 

_|*146 

7712 

135g 

#47, 


$ per share 
*6 Sle 
2712 28 
*04 98 
*146 
7612 
13%, 


77 
14lg 
5 

544 
20 
86 


0 
*5l, 
1912 
86 
*37s 
Ille 

25s 

*231g 
*156 

5914 

*156l2 
5 


31g 
#85 
48 
*137 
812 
39 
*4lg 
45le 
*25 
*32 
2412 


191, 
102 

1912 
*141 











$ per share 


*6 
25 





*146 


$ per share 
*5lo 73, 
23 2612 
94 
75le 
1344 
455, 
4le 
1915 
86 


9lle 


71 
115, 
45s 
3% 
19 
85 
3 
Ol, 
2 
21lig 
= 


156141 *185%4 


5le 
314 
95g 
4875 
2 140 
914 
414 
4ig 
45 
25 
33 





344 
2% 
Tle 


“| #10614 
2 





$ per share 
74 
26 
95 
7434 
14 
47, 
4lo 
2012 
8612 
3le 
113 
2 
23 
*155 159% 
5712 59 
156 «156 
41o 43 
258 3 
8 8l4 
473, 4814 
*137 140 
7>8 Rly 
354g 
3 
*40 
*24 
31 
23 
79 


19 1912 
*110\4 118 
35g «4 
5g . 
27, 
24 
8 
28 
47le 
6 
*32 
94 
961s 
*160), 
*15% 
*26 
*41lo 
z17 
47% 


51 





$ per share 
*6 


24 


155% 
58 


*15634 


4\4 

234 

8 
47\g 


*137 


7s 


*11014 


38 


5g 

+27, 

234 
8 
*26 


47 
61g 


Shares 
71s 

243, 

95 


7Ble 





j 


Indian Refining 
Industrial Rayon 
Ingersoll Rand 
6% preferred 
Inland Steel 
Inspiration Cons Copper. -..20 
Insuranshares Ctfs Inc 
¢ Interboro Rap Transit---. 
Interchemical Corp....No par 


Intercont’'! Rubber....No par 

Interlake Iron 

Internat Agricultural..No par 
Prior preferred 100 

Int Business Machines. No par 

Internat’! Harvester...No par 


Int Hydro-Flec Sys class A.25 
Int Merenatile Marine.No par 
Internat’! Mining Corp 
Int Nickel of Canada..No par 
Preferred 100 
Inter Paper & Power Co....15 
5% conv pref 100 
Internat Rys of Cent Am..100 
5% preferred 100 
International Salt 
International Shoe....N 
Internationa! silver 
7% preferred 
Inter Telep & Teleg...No pur 
Foreign share ctfs_..No par 
Interstate Dept Stores.No par 
Preferred 100 
Intertype Corp 
Island Creek Coal 
$6 preferred 
Jewel Tea Inc 
Johns-Manville.......No par 


100 
Jones & Laughlin St'l pref_100 
Kalamazoo Stove & Furn__.10 
Kan City P & L pfser B No par 
Kansas City Southern....100 
4% preferred 1 
Kaufmann Dept Stores.$12. 7 
Kayser (J) & Co 
Keith-Albee-Orpheum pf-_- 
Kelsey waves Wh'l conv cl A_1 
Class B 1 
Kendall Co $6 pt pf A. “No par 
Kennecott Copper 
Keystone Steel & W Co No par 
Kimberly-Clark 
Kinney (G R) Co 
$8 preferred 
$5 prior preferred...No par 
Kresge (S 8) Co 0 
Kresge Dept Stores....No par 
Kress (S H) & Co No par 
Kroger Grocery & Bak.No par 
Laclede Gas Lt Co St Louis 100 
5% preferred 100 
Lambert Co (The)....No par 
Lane Bryant Ni 
Lee Rubber & Tire 
Lehigh Portland Cement...25 
4% conv preferred 
Lehigh Valley RR 
Lehigh Valley Coal....No par 
6% conv preferred 50 
Lehman Corp (The) 
Lehn & Fink Prod Corp 
Lerner Stores Corp....No par 
Libbey Owens Ford Gl.No par 
Libby McNeill & Libby No par 
Life Savers Corp 
Liggett & Myers Tobacco..25 
Series B 25 


Lily Tulip Cup Corp...No par 
Lima Locomotive Wks. No par 
Link Belt Co 
Liquid Carbonic —- par 
sk eee 

$6.50 preferred 


Lone Star Cement Corp No par 
Long Bell Lumber A...No par 
Loose-Wiles Biscuit 

5% preierred 
Lorillard (?) Co 

7% 
Louisville Gas & El A_.No par 
Louisville & Nashville 
Ludium Steel 
MacAndrews & Forbes 


Mack Trucks Ine 


Madison Square GardenNo par 
Magma Copper 10 
Manati Sugar Co 
Mandel Bros 
t Manhattan Ry 7% guar. an 
Modified 5% guar 
Manhattan Shirt 
Maracaibo Oil Exploration..1 
Marine Midland Corp 5 
Market Street Ry 
6% preferred 
6% prior preferred 
6% 2d preferred 
Marlin-Rockwell Corp 
Marshall Field & Co...No par 
Martin (Glenn L.) Co 
Martin Parry Corp....No par 
Masonite Corp No par 
Mathieson Alkali Wks. No par 
7% preferred 100 
May Department Stores...10 
Maytag Co 
$3 preferred w w....No par 
$3 preferred ex-warr.No par 
$6 ist cum pref 


MeCrory Stores Corp 
6% conv preferred 








$ per share 
4 Mar29 
1433 Mar 31 
60 Mar 25 
135 Feb 8 
5614June 17 
7's Mar 30 
353 Apr 1 
273 Mar 26 
15 Mar30 
80 June 10 
2 Mar29 
67g Mar 30 
2 Mar 26 
15 Mar 26 


2130 Mar3l 


48 May 27 
141 Mar 9 
31g Mar 31 

2 Mar 25 
634 Mar 31 
367g Mar 31 
132 Jan19g 
41, Mar 29 
1853 Mar 31 
214 Mar 30 
2812 Mar 25 
1912 Mar 31 
28 June 17 
12 Mar28 
4612 Mar 30 


61g Mar 30 
63 Fcb10 
8 Mar3i 
16 June 8 
1134 Apr 30 
4414 Mar 30 
58 Mar 29 
122 Jan 24 
49%, Apr 1 
1212 Mar 25 
118 Mar 8 
51g Mar 29 
12 Mar 29 
1219 Apr 2 
10!lgMay 6 
63 Apr 5 
43, Mar 29 
3 Mar 26 
80 Jan 6 
264g May 27 


15lg Mar 31 

2l2 Mar 26 
22 Mar 26 
123g Mar 31 


812 Mar 31 
3'g May 13 
1014 Mar 31 
1312 Mar 30 
95 Jan 4 
3 Mar29 
lg Mar 26 
17g Mar 29 
193g Mar 30 
67g Mar 29 
193, Mar 30 
2314 Mar 31 
6 Mar 29 
25 Mar 30 
81 Mar 30 
8lig Mar 31 
157 Apr 9 
145, Mar 31 
2014 Mar 26 
29 Mar 25 
121g Mar 31 
33 Mar 31 
102. Apris8 
34 Mar 26 
26 Mar 3! 
212 Mar 28 
14%, Mar 31 
92 June 22 
13%, Mar 31 
125 Apr 1 
1219 Mar 31 
29’, Apr 20 
1212May 27 
22 Mar 29 
11653 Mar 30 
16 Mar 29 
247, Mar 30 
10 Mar 26 
18'4 Mar 31 
3, Mar 29 
45, Mar 30 
53, Mar 26 
253 Mar 26 
9 Mar30 
114 Mar 31 
453 Sept 14 
IgMay 2 
31g Feb 7 
7 Jan28 
7g Mar 30 


141g Mar 30 
214May 24 


2812 Mar 31 
312 Mar 26 
16%June 1 
20 Mar 29 
75 Apr 5 
834 Mar 31 
6 Mar 23 
61 Mar3l 





$ per share 
1014 July 13 
303g Aug 24 
100 Aug 22 
143 Aug 12 
82 June 30 
167g July 25 
51g July 21 
6%, Jan 13 
2612 July 21 
98 Apr 25 
55g July 7 
135g Aug 6 
37g Jan 17 
29 Jani7 
16812 Aug 24 
70 Janill 
158 Sept 8 
7% Jan 12 
47g Jani1l 
11% Jan 21 
523, Feb 23 
140 July 23 
115g July 20 
47%3 July 25 
6 Jan2l 


10% July 7 
107g July 7 
15% July 19 
771gSept 7 
12%, July 25 
24 Jan lb 
120 July 9 
72 Aug 8 
1005s ~ept 13 
130 July 7 
78 Jan 10 
2412 July 20 
121 Sept 6 
181g July 25 
24lo July 21 
213g July 15 
15 July 19 
85 May 27 
134g Aug 24 
9 Aug 24 
96 Sept 7 
44 July 25 
1llg Aug 6 
30 July 19 
33g July 25 
30 July 23 
191g Jan 22 
195g July 13 
8 July 13 
315g July 23 
177g Aug 8 
18 Jan12 
30 Jan12 
14%, July 25 
712 July 20 
237g, Aug 24 
25 July 7 
119 Aug 29 
714 July 25 
lig Jan 12 
514 Jan 13 
29 July 25 
11 Jani4 
33 July 20 
545g Aug 26 
9 Jani10 
33% Sept 7 
10014 Aug 8 
10344 July 25 
175 Aug 16 
218 Feb2s 
3712 July 25 
48 July 5 
2112 July 21 
561; July 18 
107'g July 1 
27%Sept 3 
56 July 25 
5% July 25 
2214 July 22 
106 Janis 
2114 July 25 
144 Sept 7 
18!g July 7 
5612 Jan 10 
2114 Jan i2 
3153 July 19 
126 Jan2l 
29 July 27 
491g Aug 26 
1514 Feb 25 
33%, July 25 
214 July 19 
9 Jan10 
2012 Jan 132 
9 Jani12 
16 July 23 
2% Jan11 
Jie Jan 11 
11yMay 12 
734May 11 
16 Aug 6 
214May 11 
20% July 6 
1412 July 25 
2714 July 25 
45, Jan 24 
577, Aug 24 
3012 July 19 
165 Feb 23 
51 July 19 
773 Aug & 
2814 July 26 


12% July 26 
83 Augil 


$ per share 
5ig Oct 
15 Dee 

Nov 


2lg Dee 
6 Oct 
2 Oct 
18144 Oct 
12712 Nov 
5312 Nov 
138 Nov 
3 Oct 
1% Oct 
6 Oct 
37 Nov 
12773 May 
6144 Dee 
2912 Dee 
214 Oct 
34 Dee 
191g Oct 
30 3=Oet 
16 Oct 
65 Oct 
4 Oct 
6% Oct 
85g Dec 
70 Dee 
9 Nov 
2012 Oct 
r116 Sept 
49 








$ per share 
22, Jan 
4712 Apr 
144 Feb 
143 July 
13114 Mar 
33'g Feb 
6 Jan 
13% Jan 
6414 Apr 
llllg July 
Mar 

Mar 

Apr 

Apr 

Jan 

Aug 

Jan 

Jan 

Apr 

Jan 

Mar 

Jan 


Feb 


Jan 
Jan 
Mar 
Feb 


Nov 


Mar 
Mar 
5llg Feb 
203 Feb 
245, Mar 
3% Jan 
1812 Jan 
4312 June 
213g Feb 
5853 Jan 
Jan 


17% 
277% 


1134 Feb 
114 Jan 
175 Jan 
2312 May 
8312 Feb 
63 Aug 
267% July 
877, Aug 
110 Jan 
37, Feb 
75\4 Mar 
10% Jan 
4314 Jan 
110 May 
285, Feb 
147% Jan 
28% Jan 
99 Mar 
41%, Mar 
36 =6Feb 
13212 


6214 
5814 




















* Bid and asked prices; no sales on this day. 


t (n receivers’ 


hip. 


@ Def. delivery. 


n New stock. 1 Cash sale. 


z Ex-div. 


y Ex-rights. 4% Called for redemption. 





_ See 



































——, 
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LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 


Sales 





Saturday 
Sept.10 


Monday 


Sept. 12 


Tuesday 
Sept. 13 


Wednesday , 


Sept.14 j 


Thursday 
Sept. 15 


Friday 
Sept. 16 


for 
the | 
Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 


Year 1 


937 





EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 





+ per share 


*10214 
*6 
15le 
31 
174 

*12lo 
19%, 
Bll, 


5 
1712 
7 

13 
257 





$ per share 


7 
Glo 
45 
19 
6le 
335, 
84, 
*RH 
12 
*65)4 
*6§25, 
4612 
455 
19 
*12 
391, 
10 
1612 
25le 


Blo 
2319 
140 
1014 
45 
21 
52 
714 
73g 


5 
1712 

7 
1319 
2512 





$s eof share 
1714 
le 
4614 
194, 


1512 
De 


*35 
*10212 
6 


1212 
2914 
1314 
Slo 
15le 
284, 
3 
6 
101 
*99 
ly 
13 
Bly 
3 


*40 
lol 1a 
*140 
103 
1712 
5312 


7 
98 
81ls 

734 


1312 
257 





$ per share 





% per share 
15% 16 
*9 97 
441, 45%, 
165g 1712 
5% 
321g 
7% 

*86 
11 

*65le 

*50!le 


3214 
8 


1312 
251g 25% 





$ per share 
*15l2 


94 


44 


1512 


25 


Shares 


2,260 


500 
18,300 
7,400 
7,700 
1,500 
3,200 


16 
914 

44le 

1612 
6 








2512 











McGraw Elec Co new 
McGraw-Hill Pub Co..No par 
Mclntyre Porcupine Mines._5 
McKeesport Tin Plate--.- 
McKesson & Robbins 
$3 conv preferred__..No par 
McLellan Stores 
6% conv preferred 
DES Cn bus ocher No par 
$6 preferred series A_No par 
$5.50 pref ser B w w_No par 
Melville Shoe y 
Mengel Co (The) 
5% conv ist pref 
Merch & Min Trans Co No par 
Mesta Machine Co 
Miami Copper-.--.-.-------- 
Mid-Continent Petroleum -- 10 
Midland Steel Prod----2 No par 
8% cum Ist pref 
Milw El Ry & Lt 6% pf-_-..100 
Minn-Honeywell Regu.No par 
4% conv pref series B_..100 
Minn Moline Power Impl - ia 
$6.50 p 
tMinn St Paul & SS mes -- 
7% preferred 
4% leased line ctfs 
Mission Corp 
Mo-Kan-Texas RR__..No par 
7% preferred series A -.100 
{Missouri Pacific 1 
5% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co-. ce sn 
$4.50 preferred 
Montg Ward & Co Inc. No par 
Morrell (J) & Co 


50 
Motor Products Corp..No par 
Motor Wheel 5 
Mueller Brass Co 
Mullins Mfg Co class B 

$7 conv preferred...No par 
Munsingwear Inc 
Murphy Co (GC) 


Murray Corp of America. --_10 
Myers (F & E) Bros._.No par 
Nash-Kelvinator Corp 

Nashv Chatt & St Louis__.100 
National Acme 

Nat Aviation Corp 

National Biscuit 


( D 
Nat Bond & Invest Co. No par 
5% pref series A w w._..100 
Nat Bond & Share Corp new No 
Nat Cash Register 
Nat Dairy Products__.No par 
7% pret class A 100 
% pref class B 
Nat Dept Stores 


Nat Distillers Prod__-_- 
Nat Enam & Stamping. No par 
Nat Gypsum Co 


% preferred A 
6% preferred B 
Nat Mall & St’l Cast Co No par 
National Power & Light No par 
National Steel Corp 25 
National Supply (The) Pa__10 
$2 preferred 40 
54% prior preferred___100 
6% prior preferred 
National Tea Co 
Natomas Co 
Neisner Bros Ine 
4% % conv serial pref__. io0 
Newberry Co (J J)_.-.No par 
5% pref series A 1 
tNew Orl Texas & Mexico_ ~ 
Newport Industries 
N Y Air Brake 
New York Central 
N Y Chie & St Louis Co___100 
6% preferred series A__.100 
N Y C Omnibus Corp..No par 
New York Dock f 
5% preferred 


10% 
tN Y Investors Inc__.__No par 
N Y Lack & West Ry Co__100 
tN YN H & Hartford____100€ 
Conv preferred 10C€ 
tN Y Ontario & Western_- 
N Y Shipbldg Corp part stk__1 
7% preferred 
tNorfolk Southern 
Norfolk & Western 
Adjust 4% pref 00 
North American Co-_-_-__? No par 
6% 70 preferred 50 
North Amer Aviation 
No Amer Edison $6 pf_No par 
Northern Central Ry Co-_-__50 
Northern Pacific 100 
North'n States Pow Co $5 pf. 1 
Northwestern Telegraph_-.-_50 


Norwalk Tire & Rubber No par 
50 


No par 


Oliver Farm Equip_...No par 
Omnibus Corp(The) vtce No par 
8% preferred A 100 
Oppenheim Coll & Co. .No par 

Otis Elevator 
100 


$5.50 conv Ist pref_._No par 
Outboard Marine & Mfg___.5 


Owens-Illinois Glass C__.12.50 
Pacific Amer Fisheries Inc_- 7: 
Pacific Coast 


Pacific Finance Corp (Cal)- be 
Pacific Gas & Electric 





$ per share 
10 Jan3l 
7 Mar 26 
3512 Mar 25 
131g May 27 
5%, Mar 29 
27 June 14 
5 Mar 26 
70 Apri2 
6%, Mar 26 
55 Apr 5 
50 Jan 4 
3212 Apr 1 
31g Mar 30 
14 May 3l 
11 June 13 
26%, Mar 30 
534 Mar 31 
1214 Mar 30 
15\4June 4 
76 Apr l 
881g Aug 31 
4912 Jan 25 
100 Apr 1 


4 Mar 26)" 


35 Mar3l 
ig Feb 2 
5gJune 22 
lp Mar 28 

1053May 27 
112 Mar 26 
43, Mar 29 
34 Mar 30 
114 Mar 25 

10 Mar 30 

67 May 2 

111 Jan 5 

25 Mar3l 

2214May 27 

25 Mar3l 

1012 Mar 31 
8 Mar3l 

111g Mar 29 
4 Mar25 

26 Mar 30 
91g Apr 7 

343, Mar 26 

95 Apr 6 
4 Mar29 

3714 Mar 29 
6%, Mar 30 
712 Mar 22 
8ig Mar 30 
6 Mar25 

1512 Mar 31 

150 Jan17 

1014May 27 

65 Mar 3l 

215g Sept 14 

1212 Mar 31 

117% Mar 31 

10612 Mar 30 

10514 Mar 30 

312 Mar 29 
31g Mar 30 

1714 Mar 31 

1llg Apr 1 
4 Mar30 

171g Mar 29 

154 June 3 

127 June 1 

1314 Mar 29 


212May 24 
75g Mar 31 
145gJune 17 
58 Apr 5 
28 Mar3l 
9912 Apr 26 
4leJune 28 
97g Mar 31 
20 Mar 26 
10 Mar 29 
7 Mar25 
124g Mar 31 
18 Mar30 
2 Mar 25 
51, Mar 26 
101 Mar30 
110 Aug 9 
14 Mar 26 
54 June 1 
ligJune 10 
253 Mar 30 
1g Jan 5 
43, Mar 29 
38 Mar3!1 
agJune 16 
133 June 3 
100 Mar 29 
1344 Mar 31 
45%, Apr 1 
57g Mar 30 
8714May 3 
75 June 21 
63 Mar 31 
9212Sept 16 
25 May 12 
13g Mar 30 


191g May 31 
712 Mar 30 
8312 Apr 1 
4 Mar28 
1334 Mar 25 
122 Jani4 
633 Mar 31 
301, Apr 1 
10 Mar30 
3914 Apr 28 
115 Aprl9g 
40 Mar30 
6 Mar 30 
212 Mar 26 
1012 Mar 25 
334 Mar 29 
914 Mar 26 
222%, Mar 30 





$ per share 
1812 Aug 24 
1243 July 27 
484, Aug 26 
261g Jan 12 
814 Jan 10 
3512 July 25 
1012 July 18 
8912,Sept 1 
15%, July 22 
72 Jan25 
68 July 21 
5714 July 27 
612 July 25 
2414 July 25 
1612 Jan 13 
4712 July 25 
1214 July 25 
227, Jan 11 
287g July 25 
111 July 28 
9412 Jan 26 
87 July 13 
111 Augl7 
8 July 19 
72 July 21 
4, Jan 10 
14 Janll 
112 July 25 


1112 July 21 

2%, Jan 8 

35g Jan 11 
184, July 25 
991g Sept 13 
117 Septi4 
50 Aug 6 
38%g Aug 3 
391g Jan 13 
22%, July 25 
15 Aug 26 
3014 Aug 25 

814 July 26 
641, Jan 13 
15i2 July 22 
58 July 22 
109 Sept 3 
1014 July 27 
54 July 29 
1212 Jan 10 


85 July 25 
24 Sept 6 
3053 July 29 
1612 July 27 
11414 Sept 12 
113 July 29 
10% July 19 
6% July 9 
26%3 Aug 3 
207 July 26 
1514 Aug 25 
31 July 7 
167 Aug3l 
144lg Aug 29 
25 July 25 
8% Jan 12 


82 July 25 
75 Feb23 

412 Jan14 
1253 Aug 2 
26 July 20 
70 Feblil 
40 Janil4 
106 Jan18 
1212 July 21 
1912 July 23 
40 July 19 
2112 July 25 
2212 Jan 10 
3814 Jan 12 
37%, July 23 

4%, Jan ll 
11%; Mar 1 
120 Apr25 
111 Apr28s 

5g Jan 10 
61 Jan18 

2%, Jan 10 

7ig July 7 

Ilg Jan 15 
1053 Jan 24 
62 Jan10 

lig Jan 11 
198 Jan13 
106%, Jan 17 
2443 July 20 
5512 Aug 4 
11 July 13 
100 Aug17 
93%, Jan 13 
14le July 25 
9512Sept 7 
35 Sept 2 


1912 July 25 
11llgSept 8 
9ig July 19 
2812 July 19 


2212 Aug 25 
50 Jani12 
115 Aprl9 
741g July 29 
1l!g Jan17 

553 Jan 11 
20 July 28 

912 July 19 
1514 July 23 
293%; July 1 








7” share 
Dee 

- Dec 
301g Oct 
181g Dec 
53g Oct 
28izg Dec 
6 Oct 
Dec 
Dec 
Dec 
Dee 
Dee 
Oct 
Dec 
Dee 
Nov 
453 Oct 
Oct 
Oct 
Nov 
Oct 
Nov 
Oct 
Oct 
Dec 
Dee 
Dec 
Oct 


2 
180 
102 


4814 June 
3 Oct 


4 Oct 
1012 Dee 
22 Oct 





per share 
21 Sept 
2812 Jan 
4212 Jan 
4212 Mar 
16144 Mar 
4712 Jan 
19 Jan 
11212 Jan 
34%, Apr 
101 Feb 
9312 Aug 
86 

168 
47% 

41 

7214 
2614 
35% 


23 Jan 
15%g Feb 
40 Mar 
2714 Feb 
32%, Jan 
38 Jan 





« Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. y Ex-rights. { Called for redemption. 











 ——————————————— 







































































































































































—Page 8 
tock Record—Continued—Pag pangs for Prertou 
w York Sto ¢ since Jan. 1 Year 1987 
e KS Rang of 100-Share Lots t 
Volume 147 R CENT Sales NEW vome STOCK Highest Lowest Highes: 
NOT PE : for XCHANGE Lowest share 
——— \—PER SHARE, ! E share|$ per 
LOW AND HIGH SALE PRICES- cer Sapa vam z mie | Week Par| $ per share oo aere, y 4 Oct rts = 
uesday , Wednes Sept.15 ; 3 214 Mar 3 a 19]] 10ig 2 Jan 
m Monday 7 .13 Sept.14 —_ shares Corp...... No par oe Mar 30 197 July 17}| 110 Novj 152 Jan 
Saturday Sept. 12 Sept hare | $ per share + 200 | Pacific Ltg --No par) 9% Apr 1/ 116l2 Aug 133 Apr} 149 
Sept. 10 hare | $ per share | $ per s 36 36 36 1/900 Pacifie Mills. & Teleg Apotriee 100 87 Mor 30/ 147 Aug re on Bede Aue 
$ per share | § per share | 8 per shar litt i3t #12° 13 | ine 114°| 2'900 "aaa par| isiasune 18 15% Jan 10|| “iia Dee 124 Feb 
per 3714 3712] 37 114g 1312 114 |*100 ‘ % (sp stk) No par 18] 15% 4 Oct 
*365, 37's) ¢ 1433) 131, 14 11114]*100 1e8 ans) ue ific Tin Corp(sp 10} 10 Mar 5ig July 7 t| 171g Jan 
143 4] 111 ‘ 146 |*144 146 100 | Pac il Corp.-__.. ly Mar 30 < Feb25|| 7 Oc si 
*14% 15 be ‘ *1111y 11 46 |*144 *2] 25 : Western O ; r 314} ; SS a ee 
1g 12112}*11114 120 6 1*144 1 ; 25 2 500 | Pac Car__..No pa Mar 29 4 ae ee Mar 
*11ll!g 1211s “t 4 146 |*144 14 21 21 *21 lo} *1012g  I1le 0 | Packard Motor Transp__5 7 3 2 Aug wows vi 90 
4 ‘ ° 2 t il > 26 3212 No 7g Mar 
*144 146 |*14 25 | *21 25 1012} 1612 1012 4 412} 38,70 n-Amer Petrol & w..1} 1 Sep 50 July 22 t| 1097 
} 25 | *21 : 3g 42 1043 ‘a 4p heos | oe rod & Ref new_ 9 Mar3l ug 25}| 295 Sept} 1¢ 3, Jan 
*21 25 *lll2 1212] *10% 12 3%. 4 414 v1 *6l2 Zig}... Panhandle P’ No par| 2 21] 9912 Aug Slo Oct] 28% 
*]11 1212 1 2 47 415 5 os 71 *6lo é42 lla 153) 17,400 ffine Co Inc__._._. 100 8844June , 1314 July 19 2 t 20012 Jan 
aot oe oe Sif *612 Tie ig 13 ‘ 700 | Para erred - - --.-- Mar 31 . 19]| 8012 Oc 34 Jan 
43, 47 lg} *6l5 4 11 Lig lg 44lg % conv pref : 1) = 5% Mar: July t| 26% 
° , *6lo Slo lo 1 +4 3 441g Eh o A a 5, 26 100 ¢ 8 Oc ‘ 
Tig gl “ay ity 46° 46'| 42%, 1001] #95 1001 ay Wee re a; inp 10] “6% Mar 31 30° Jury 20l| 18% ee 
3141 *46 48 lel #95 le 10 ia 200 | 6% Ast preferred ....---i Mar 29} ; 1 O¢ Feb 
461, 4614 +4 10012] *98le 1001¢ 83. 104 Qle 82 82 ’ 6% 2d preferred ay 16 30 3\4 Jan 10 2 Oct 443, 
+99) - ; a leet. 8 205 A 
"99's 10012] *99!s 10%) 9% Allg 3lp 86 | *82 Som 93 9%) 7, Park & Tilford Inc “1 11g a ee 41 July 27 Oct} 295g Aug 
‘ : 2 | z e ——— 12 
101, 10%} 10% 85 90 83 is 10! 9% 101 *22 23% 600 k Utah C M._... Tr} 3114 Mar 20%, Feb 23 75g Jan 
" 87 | #86 90 ol ge? ae ae” Sew ae 214 9,400 | Par a ae a ‘ al eae ~ 
#86 87 8 - 1l 10 1 22 231» *22 1 214 2\4 v7, }| Parke Davis & Cc 2.50 13} 29 253 July 1 Oct 10 2 
10% 11 10 5 25 24 24 Fr 24 Zig 2 39 3914; 1,606 ker Rust Proof 0 - =~ ~ Tr 114 Mar 1012 Aug 26 237% Mar 
Sis 25tel 23 ‘ 91s] 38 900 | Par rta'’n.No pa 12 Mar 30 . 8 Oct b 
2512 25!2) 25 238 214 28 39%} 7391s 3 *15le 161s melee Transpo ri Big le July 23 73, Fe 
* lige * 2 391g le 17 bane | Can dan teen’ No pa 31] 1312 , 212 Oct 
214 2%) , 39%, 40 1612} 16le Ilp 15g ‘ he Film Corp- 834 Mar Aug 24 2 64 Jan 
4 393, 401, ‘ 67%| 16 2 F, 1% 2 10,800 | Pat pr No par 26 83g - 37 Nov 
*40 4044) 3 165s} 1653 16% 13, 134) 184 ‘ 814 81g! 10, tino Mines & Enter 3} 4 Mar 5853 Aug 25 Nov] 103% Mar 
16l2 161s] 165s 13 *13, 17% a 87g 812 Ble fs 973] 4,000] Pai Pe IES ik nis wi rinfain mall rt} 41 Mar30 1g July 25]| 5712 6%3 Jan 
7 7 144 4 93 7% 01 97% 28 400 | Peeries» Co .--No pa Mar31/ 85le 114 Oct) ¢ ‘eb 
l% 1% ‘ 95g, 8 4 101g 93, 101g 55g 57g] 8, nick & Ford... - jo par| 55 2} 212 Jan 10 21, Oct] 1212 Fe 
95 Dl Oy 7 Sa 2 ae Oe 534) 55; 55 900 | Pe ee eo ed 14g June 13 July 25|| 214 7612 Feb 
7, 104g 2 ’ ° 57g > 56 55 2 800 Penney Yok Corp. .--10 ‘ Mar 30 55g 15 Oct ; Feb 
*10!2 10% yr 6%) 5% 6% 55 55 | 56 78 = 7833 as = Penn Coal & Coke t...No par} 212 30} 30 July 25 1312 Dec] 29% 
612 65g — 58 55 58 73. Slis| 278%3 79 *13 23 n Dixie Cemen 7 par} 1012 Mar 15!g Jan 11 2 Oct} 501, Mar 
5 87 1 & . 14 4 4,200 | Pen ; pref ser A___ 0 Mar30 15]| 20 Mar 
455 57 a4 214] 81le 83 Ps 214) 18 - 35g 344) 4, $7 conv pre No par} 1 24i2 Jan Dec] 63 
: : R2ig  S2ly i, «47 13, 3, 3% , 800 d Corpvte 141g Mar 31 b 4)) 27 Jan 
82 82iz *17 2) 1% ul 3g 344) 3% 2 | *18 201g 200 | Penn G! Sand ----50 . 28; 31 Fe 11014 Sept} 1165, b 
*17%, 24 & 4 4 4 4 ~~ 20 *19 2 *12 1314 nsylvania RR-...- No par 194 Mar 11212 Feb 9 . Oct 6512 Fe 
4 ; 23 | 19 +12 13le 22,300 | Pen Stores -_- 110 Mar 29 20|| 22 17. Mar 
4 4 : 23 2112 Ip 1319 171g 1734 ’ ples Drug --100 6} 3612 July Oct 
P ‘ *2114 1412] 1312 17!2 183 ‘ Peo eferred -- _- 221g Mar 2 22 3 812 Mar 
20 23 ly 14lo] *1315 2] 1612 1815 2 *22ig 24 6% cum pr Chic) __- 100 s r26} 64 July 9 Oct) 4812 
“1312 14ig] *1312 191g 17 1912 " 2414) #238, 25 ee eee le’s G L & C ( ---100] 1% Ma 17% July 25 Dec} 87 Jan 
. 19 ‘| 255, 2551 24 tee | ; 2,000 | Peop’ R~.------- 51g Mar 26 25)]| 30 1 Jan 
18% 1914 * 261 55g ---}*11 291, 2914 , ria & Easte -100 2 43 July 4 Dec] 9 
‘ 5l4 8 -{*111_- I, 2912 4 100 | Peo _ ee Mar 26 15]; 30% Jan 
*251, 2714) *2 «| Spee % 30 | 29% 2 *3lg 434 Marquette. 100] 1735 38lg Jan Oct} 25 
Ill ---- 7g 3212q] 273, *3lo 434 2 1 800 | Pere referred - -- - - 15 Mar 23 t12}) 11 2153 Mar 
"lll. - - *31 33%) 30% Big Big 4 1ltg] 111g 111g 120} 5% prior p oo a Mar 29/ = 15%Sep 1| 9% Oct 4 Feb 
son al <a al ten ae S ad oa ee SS %_ preferred... . 2. tl ‘Seaamael ise deni 3 Oct] 13% 
*3lo 434 aoe 131 i ie! 25!) 2714 2714 2Z1p 2212 150 POUR ons - ces essere ae 734 Ma 814 July 13 lg Nov| 597% Mar 
he 1212 ‘ 32 | 25 Zig 227%) 2212 200 | Pet } of Amer-_. 4% Jan 3 26]| 1812 1p Jan 
13 13 | #13 35 | 30 ; 21 2212 *144, 1614 troleum Corp No par 4 1} 38 Aug 1g Nov] 542 
as ‘ 32 271g} 20 *141, 1614 » 3,200 | Pe ing Co... 1753 Mar 3 12|| 3412 100% Jan 
3212 32le #27 32 253 14lp 141» 141, 9 87g 9 00 | Pfeiffer Brewing oa 28) 3712 Jan 62 Dec} 100% b 
271g 27ig - 1534} *14lo 16 814 Gls 9 1 614 64) 1,7 Phelps-Dodge ys OOTY --50} 30 Mar 12} 67 July 12 1% Dec} 712 Fe 
*153% 16 a 914 91s iy Glo 6le 6l4 3612 34le 3512 ae Philadelphia Co 6% - _No par <p = 251 234 July 26 2 Oct] 14 ose 
7 Tigh 7g 7lg 33}, 36%] 31% =~ “35 357%| 3514 oe Ne $6 p ei Trans Co-....50 24 Mar26| 41s K a 1g Oct obit i 
8 3412 35%) 5 35%] *3514 357% 65 [*.... 1201 sPhile Rapid Trans Co... 50 26, 1 65 Oct 
34%, 35%) 357%) *3514 35% 6519}*___. “i 2 referred - . -... 7] | 14 Mar aan. | 
351, 357% 6519] *____ 411 2 4 80 7% D I__._No pa al i te a 
3512 3512) 6512] *____ 7 Ligh #114 2ig 2% ila & Read C & I- 10} 7514M 136 Aug 3/|.. Oct) 20 Jan 
- 65% “se= _" *1ly 2 4 233 «ie 3g , 800 | Ph rris & Co Ltd__.. 114 June 25 14 July 23 53g 8714 Jan 
— ly 2 #23, 27s 1 14 4 Philip Mo es A__.100 Mar 30 814 50 Nov ul 
*1i, 2 *2%% 3 1 % ian) “eal. da ceoteedee r] lg 50l2Mar 9 Oct} 64 July 
' ~ 3 . ‘ 12112) 119 13 600 A - ieaapaanehl ae May 4 ly 19||  30!g 91g Jan 
"2% 3 0 128i 114 122° 118 $1 *6 6 |. 100] Paints soon “No par] 274 Maral 44July 7° Ocrl 7410 Jen 
*lg 27 | 120 12812 125 |*120 12 *5 6 7% preferred. ----- No par| 274 1} 3% July 20 27 Oct] 7412 
1233 12 12614] 124 *5 6 a“ 40 leum - . . - 2 Mar3 uly 19 20% Apr 
124 124 0 | 126% 4 lp Sle 85). Gol sane pean i? tet taggin tah 5 18} 43 July 4 Oct 4 ‘an 
| *126 130 — 0 *5 Pp * ~ 59 |*-.---. sn 36% 37 | 13,600 Phoenix Snes <i Lee age 100 oe = 29 9 July z 2014 Oct ao% = 
sar Shad ans, Salaam Seal ce ee eee tee POR a May 130 Dee! 60" eb 
- 7 = € 2 
nee 387, 3 31 *21o 2 3814] *361e __ 900 | Pierce ‘lour Milis------ "| 40 Jan uly 12}} 11 1814 Jan 
oa 3 an ok ee eed Be Sie Sets erty Ae pred aay pee uly 12) 90 July oS tS 
*21o 3ig ie *38 = ----| *388—- 6 614 614 2312 800 1h Co of Italy 100} 90 July 1} 712 Jan17 Oct] 7612 Jan 
38 = 38 i 7 6 *221, 23 | 23 ---- | Pirelh ¢ St L RR Co-.- 314 Mar3 Jan17|| 25 1414 Aug 
*38 40 % 71 675 Zio 227g| *221g #33 40 |. Pitts CC & ---100 5} 35 Jan 4 Dee 4 
67 a} 23 22 2 40 pee Coal of Pa_- 20 May ly 25 10012 Aug 
oe 23 | 23 40 | *33 *91 115 | ~~. ittsburgh ---100 30] 712 July 48%, Dec 2 
; 23 : 40 | *32 *91 (115 200 | P Wisse pale 373 Mar uly 20 4 141 July 
23 23 40 *27 115 9 *5 65g 6% preferr No par 30| 67 J 9714 Apr 
‘ 32 115 | *91 *5 653 31 200 o & Iron Corp 41 Mar Mar 14 4 20 Mar 
— - *91 115 | *91 5 6 251g] *2112 2312 700 | Pitts Coke ed._..No par June 21| 174 25]} 453 Oct) 2 Mar 
*91 «115 *5 653} *5 *21l2 2212] *2112 . *414 Sle $5 conv preferred - - td pf 100) 145 26| 914 July 8 Oct] 43 
3 9 ‘ 2 . 5le . Sa. : Ch7%e@ 47g May Jan 12 122 Mar 
*5 68 PES 251e) 23 23 lp 5lol *45g *51 69 | - Pitts Ft W & No par 29} 16%, Ja 32 Dee 
aL. 23 2 61s} Sle Sad ® Ticats pegere: & Bolt. -.- 712 Mar ug 5 30 Dec 
2314 2314 +61 63, 5le 8 *51 «69 5: | ae Pitts Screw m~ No par 7; 52 A 23 Dee 
‘ ties ,000 teel Co. _- 2012 Apr July 29 45 Dee 
*6lg 634 oni 5 69 | *51 69 e186. ..... 1°1ee > 63, 653] 6 600 | Pittsburgh S ee nee 100 ls Apr 8| 30 611 30 Dee 
*57 69 3 5 *15514 _..- 1 7 6% 1014 10%) 1, So Gees ee ~~ ono 100} 1112 21! 45 Jan Nov; 4 Jan 
15414 -... 7g 71 614 10%, 11% ‘ 80 % pref class A...... 23 May 13 3 Jan 
*15414 ____ 71 71 673 4 9 Plo 4 42 |*38 44 aa % pre v prior pref100 e 9 1 Jan Dec| 28 rf 
sh 12a] 12% 43] “40 43 2 25 | 15 27 "30 30 | “ii6 i Torta Cenk. oes. joo] 6 “May 28 16% Jan10|| Ste + Ml Siler = 
3 2° 27 | *1 * 35 F AD /ltae Peete Cee AOED.---~- Mar 29 19 Ig 7g Apr 
=’ cre 212 tol 28 28 | #30 a ee 6% preterred- 100} 6 % Jan Oct} 29% 
‘ ‘ i Va-.-- Mar 31 4 25|| 13 lo Aug 
21 4=«27 520 36 1 *28 3512 1 im 6 OM ey foe Pittsburgh & West No par *s 31} 25% July 9 Dec} 2212 
*32 3612! *28 3 *1o 34 2 8 *3 8 *81, 10 840 ton Co (The) ----- 5} 15 Mar 11 Jan 5 Oct} 331g Feb 
5 3 *3g " 6 8 *3 83, 10 814 3 100 | Pitts Oe da noes ath 8 Mar28 lp July 21 7 11% Jan 
*ig 43 s 3 7 814 ey” ae 4 700 | Plymouth ahontas No par lg Mar 29) 1212 13 lg Oct 7, Jan 
*3 8 10 «sl * 7g 1g 4) 2012 2010] 4, d Creek Poe: No par} 5lg 26} 3% Jan % Oct] 37% 
| ee 7 Ig 7203, 214) 2 100 | Pon lass B__._- 112 Mar Jan 22 4 1512 Jan 
lllg 11% #1 7g *lo 8 22 4 , #8 10 Poor & Coe b cl A_No par ne 6 llg 21g Oct 1512 Feo 
*lp =i - goal 22 2214 834) *8 104 *7lg 77g 900 o Rie-Am To _No par >3JuU 453 Jan 17 5lg Oct] 317%, 
eu 101 eh 101 2% 10 '| oy oot 1m] 1% 1) $00 Porto tle-Am Tob oA. 153 Mar 30 ly21}} 5g 31 Feb 
221, 22% *83, 10 * 884 ‘ 8 8 81s 17 13, 1% 100 Class B-- : Cable 7% pt-100 25) 1053 Ju 5le Oct b 
7 5 434 Mar July 25 2 86 Fe 
, ¢1 ie tl. = Im] *1y ta] te rc oon | een ae S ee Se BR ps Be le Jan 
9 9 wee i os ‘5 Mt oe 3, pears See SAE ae aeeew es | isthe 3112 Jan 4314 Oct}! 6512 
15g 3 Oy % 3 9,300 | Pr Ist pref... 1334 Mar 5 “ 118l2 Jan 
‘a a at me s 31 i% 6% 7 | 9, 5% conv --. 50 *3| 12gizMaw 18|] 11414 Mor 
: 3 5g ‘ 214 . 6lg 714 100; 2d pref... - 3912 Mar 14May 18 2 52%, Jan 
*5g » oe 21 21g 57g (784 2 +63 5% conv .No par 8} 12214 304g Oct b 
‘ 215 . 83g hs *7 8 ‘ 1 600 4 Gamble- - -- 115 Aug lo Jan 13 11244 Fe 
2144 24 75 73, 71g 6 6 2255] *19 22 8 Procter & 1 '29)- 100 F 25| 351g 91 Oct 
. ‘ i - 4,000 r ot Feb 25 Mar Sept 13 12810 Jan 
75g 81g ona 9 *7 F 8 211g 211g *19 53 51%, 52 350 5% pt (sei ot N J..No par r31} 100 10312 Oct 
, s 8614 Ma % Aug 25 1401g Jan 
*73, 9 #231, 25 23 7 5214 53%] 525, 117 11612 11712 5,300 | Pub Serv Corp _..No par 17g Apr 23] 111% 13]} 117 Oct 21g Jan 
24 24 2 54%) 54 54le 12 11719] 117 273g 2734) 5, oe Org -- ie 100} 1017 8| 12312 Jan 132 Sept] 1621, 
5334 11712] 11612 273g 28 ly} 1,200 ferred... -..- 112 Apr Jan 14 1131g Jan 
*53lg 54 1712] 11712 lg 271g 9714 9814 6% prete ----100 29) 143 110 June b 
11612 1 ‘ 2834) 261g 971, 9714) § 100 . waved... 132 Mar le Aug 25 721g Fe 
*] 17% 118 144 2814] 27 9615 9615 *108%, 111 oe Seeessrerenns 100} 13: Jan 12] 11612 7|\| 2512 Oct Feb 
icy Pree Eve gag MeO iS |_| pthrertowae el i See italy aol] “BR Oat) SS 
997% 1143 25 |*121 1: é 142 iss ee eee ee me oe OP No 14 May 26 5 Oct ‘i 
121% 126 [*121% 125 “142 150 | 142 120 |e115t2 120 |+1151 "28 | “3,400 Pure Oll (The).222222. 100] $1 -AgeiD ssi9 July ol].°. CSL! 234, Feb 
*12114 | gees *115le 1 29 271g 27,200 ! Pure Oil (The) -----.--No IgJune 18} 8812 29|| 5% Oct 7, Jan 
*14014 ___- : 120 |*11512 120 2653 28%) 28 4 9ig 9% , % preferred...... ---100] 7412 9| 143, July 3lg Dee] 187%, 
‘ 11512 ‘ 3012} 2 gi 95 a 6% ferred. -. 7 Mar2 14]} 13ig D 123, Mar 
*115!2 120 [*11 30 | 2712 Blo 9% 8 06.4 nnone % conv pre No par 6] 1614 Jan Oct 4 
: 29 < 1014 2 86 *83 600 <7 aa Seeres- - 9 Junel 25 444 15 Nov 
29 «= 330 101g 91 *23 lo 793% Bakeries ie 1 8 Aug lg Dec} 1 
10 *83 «88 2 7912 200 | Purity Oil Ref Corp 434 Mar 3 11]| 9612 Jan 
101g 104% 3 1 *85) = 88 *79 = 8 1144) 12, State O No par 4 80 May Dec| 80 
88 | 80 81 12] il 200 | Quaker Amer... \4 Jan 31 25]| 44 101g Apr 
*85 88 | *8512 81 81 12] 114 0 10 adio Corp of No par| 604 31| 62% Aug 214 Oct 8 
81 81 1233] 103% *9 10 1 12| 150,600 | Rad erred B___.-- r| 3714 Mar Jan 11 4 37ig Aug 
*80 R81 121 Ilig ) 10 614 6le ’ $5 pref f_.No pa e 2 53g 1912 Dee D 
‘ 11% 8 11 1¢ A 6 a4 of ae nv Ist pre T 17Jun July 21 26 ec 
12 12% - 1114} *10 67, *75 100 $3.50 co heum No pa ne 20 24 1 20 Dec Dec 
10 74 *75 100 , 1 3,500 -Keith-Orphe rT) 14%4Ju 2410 Jani éc] 2912 
*10 «114 714) 6 lz *5614 100 5212 5312 tRadio-Ke hattan_No pa lg May 26 2 18|| 26 D Mar 
7 71g) 7 *5614 100 5612} 5412 55 2° 2g} 21,500 bestos Man ----l] Big 30] 291g Jan 181g Dec] 47 
7 *783, 100 5871 5312 2 2 2g - 1 400 | Ray TR csddcesee 25} 18 Mar Jan 13 8 49 Jan 
*75 100 5834 56 17 Zig 3 *17ls 19 2 Rayonier ae mg ipip eat e17 22 30 Dee 3, Jan 
584g 5 ‘ 214 8 *18 1844 17 4,400 ferred_..-- 50| 104%Jun ig Jan 15 4334 
58% 5914 lg 2) 2 17. 18 1%] Ill, 11% 600| $2 preferr sdnboadienig Mar 22) 30!g 25|| 23 Dee Jan 
Pe ea eh a Ey beg peter etie| “har a “a, Bal I de 
” ‘ -~--- 
‘ 123, 12 1912 181, 143 15\4 8 100 o ferred....«- 5 24,4 Mar July 26 30 Mar 
12%, 12% 191s] 1915 3 13% 4 *20 22 wig ig - tram ar29| 58 712 Dee Feb 
: 1912 2 15 1 22 «22 100 *Silk Hosiery _-- 100| 3414M ll Janic 2248 
*1912 203s 15'5} 14 *20 22 igi} 16 16 ke, aapenecsamieegiet Apr 1 7% Dec lp Mar 
ciate 2419 _ ie “18 to. “an #414 oot penne ae nets a kip ink “7 Ste Mar 30 iste dun is oo oe Son Mar 
*201e *16 1812 4 51 *41o ! ye i” Way ve poe Reis Corp..-No 9 June uly 25 8 9414 Jan 
|: 7's 53) *5 5] #50 6012) *50 o 1. en Base 800 | Reliable oF Sweet 7 Suge a] sa aeee 6112 Nov b 
: ; wane ‘ 110 Fe 
*5 534 at 6943] *501g 69% + «10 *6 91g Og ene eee aieeanasein oe May 2| 74 July 69 Dee le Feb 
5Olg 9 *91g 10 I = 5 Rand_-- “a 491o) 8 Augi6 Ole 
*50 6912 *7 10 *6 9g O14 115g] *83g 115 F Remington- rrants. r28| 6 1% Oct 
5 11,200 with wa 00 40 AD 3 Jan10 4714 Mar 
6 9 "0% 1012] 95s Oty *Blz 11 | *83g 1334] 12% 131%, Preferred RR Co---1 Ile Mar 30 1214 Oct i 
“O12 1012} *95s 13 | *10 = 1284 ig 13%] 18%g 13% 08; 404 aneags earn a eee ie W8-- BS s 1] 20% July 25 Dee] 124 Ap’ 
10 145g] 12g *66 73 10 c Car...... 1114May 3 ni5j} 65 11014 Mar 
*11llp 13 7e. 141 1312 * 73 *56 68 Reo Moto No a 4 291 75l2 Ja Dee 
a 137 8 63 65 *56 68 3,1 9,200 1 Corp... 3910 Mar 13|| 60 493g Apr 
13% 14 | 13 73 | *75 56 7 lig 1% blie Stee ---100 2 26] 73 Jan 9 Oct 
65 7 ! 58 56 p 15g 1% 300 | Repu ferred _-_- 38 May ly 7 98 Apr 
*66 73 s 58 *56 15g 1% 161g} 68, % conv pre’ A.100 30} 18% July 26 Dee 
; 56 COG % 2 171 155g +i 6% r pref ser 773 Mar n 8 139 Apr 
*56 58 ‘ 2! 1% 743) 16 8 ‘ a ee % cony prio on ain 37 «Ja 3%, Dee 
( 2 8 145, 1 60 | *525, 500| 6% r & Brass. 1714 Mar 30 n2i|| 76% 95%, Jan 
2 2 = 1512 18ig . 60 *5 25g *50 56 vere Coppe ——— 4 27 85 Ja 60 Nov we 
1714 177% 58 | *525, *50 434 uae | eee Covees-S Event 65 Apr lg Jan 21 30% Jan 
17lg 17%, - 60 *54 1 51 3 13 14 ’ » gpl on Sea 100 le Feb 24 64l2 7 12% Oct Jan 
4 546 5344) 5 131g 14% 30 100 ferred ---- 100} 6212 17% Jan Nov] 112 
*55l2 60 6n¢ 734) 53 lig 14% lp] *2210 ¢ 7% pre an Seed de Sept 14 4 9|| 80 4 Jan 
- 521g 57% tg 1553] 111g | *26 0 31le 71 10 referred - r| 10 94 Sept 7g Dec] 3414 
53 14 15 | 13!2 25 25 71 | 71 ore ade Sdatale Oa, ie ba 84% Apr 25) 94 July 26|| 5% 58 Jan 
ao. a5 7 engh’ os Lean” ae *6612 71 | *67 ®---- SB | nnn 2 -, Reynolds Me ferred... . 100 Mar 30} 1244 Ju 4014 Dee Jan 
2612 35 71 6612 De ce 1 1,400 % conv = 45s 6lg Jan 8 Oct} 67 
*26\g 33 1 *6912 ida -s2 1 11 1 is dh gy «gg paatati 44 Mar 30] 4612 1 55 Feb 
i OL iy ti, Ble Ble th 2 d| Bleed & Sel Seed etc |e, Be 
as . “394. 25 4 14 9214 812 / eas ee eee ¢ 8 e' 
“ii 61a] +021; 95" “312 1Ole| 7% Ole 40a 41%] 4015 58 | 1040 ee Ele ‘vo par] 5 Maras 1312 July ai] 34 Dee} 1919 Dee 
*9214 2 0 10 812 4] 40 403% 58 | *53 , Rhine Wes 1 Corp_---- 0 Tle Apr 11 Jan 19}| 181g 38 June 
Pa ala a0 dit aon 53 | +53 58.'| #53 “Gis ~ 6%] 18.200 | Richfield O1 i Cepper Mises | tasaaraol soe toll ‘1° Get] -o% Feb 
4034 4133] 4014 55 53 53 ‘ a oe hae sa Big 644 , Ritter Dental } per Mines. Mar31| 291, Aug 1 Oct Mar 
55 5) a Ep re 67 10 100 telope Cop ri 13 210 Jan 10 Novi 65 
55 55 wo] ---- -- 61g 67 101s] *8 Roan An he)....No pa 1 Sept 13 2 25|| 2612 4% Mar 
dh stchw 0m 712 5 *8 “| *1312 15%] 400 id Co (T 100 4614 July 2! Oct . 
sepibns s-ebeaip i 73 7 *71p 10 15%] *1312 Rubero pref__-- 1g May 27 20 1 111g Feb 
au. 104) 10, 17k 16% is] 14) 143 25° 26'| 245 > ai 4 See Dae) Onn io] sJune 13 aie July 20|] Ite Oct} 20% Mat 
*101g Pry 15%, 15% y 3 2810] 241g 25te *1 1%) *1 39° 7,300 | St ~~ San Francisco --- 100} 11g Mar 25 Big Jan 26 3g Nov! 37l2 Mar 
"2s dei] 27m 28t0 — Ss § 38% 38% 41 = 34) 400 | ¢8t % preterred.---.-- 2. 100} 2 Mar 26 Tig Sealy 12" _10 ion 
ro ie ee 3812 4012] 36 “= ee ear liz] 1,500 Pg Fh. ~~ wepomemiegent Ee AE dS hts. { Called for redemption, 
a ba Oe 21 wise oi? on Re ve *"6% preferred. . ..-- hsale. zEx-div. y Ex-rights. SSS 
‘ 7g ‘ *] 7, 8 *6ig ....! ...... 7 Cas 2 
ia) #14 Gis “173 wl seis | *6ig ----! *6 : delivery. n New stock. = 
*17% oot en» BEE. — t In receivership. a Def. = 
*614 7 i 4 ; no sales on this day. 
* Bid and ask 
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Sept. 17, 1938 — 








LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Sept.10 


Monday 
Sept. 12 


Tuesday 
Sept.13 


Wednesday 


Sept.14 


| 


Thursday 
Sept.15 


Friday 
Sept. 16 





$ per share 
181g Ids 
*65 76 
*36 098 
*101 102 
1253 12% 
1714 
*73\2 
12 
*41s 
4712 
12 
#14, 
201, 
334 
6915 
1514 
16 
*50 7 5 * 
42 
*38lg 
10 
*26%, 
144 
*10514 1061z)* 
6% 6% 
294, 30% 
*27, 
*184%, 
22 
90 
*B5le 
*931e 
*18\4 
*16 
11% 
13 
*113 
17% 
20 
*135 
Z1lg 


140 
215, 
17% 
1212 
17% 
36 

3lg 
40 
31g 
912 
22 
244, 
15 
4219 
12% 
6212 
2712 
74 
#1045, 1051 
*1% 2 
34% = Ble 
7% = 712 
*15 17 
19 1912 
5g 

30 

29 

42 

527% 

2712 

6512 

10%, 


5llz 51's 
*125%, 1257, 
12%, 12l5 


*10 





z gers 
18 
*65 
*85 
101 

*11 lo 
17's 
*73 
1 


leg 


oe of w 





*381g 
10\g 
*26% 
144, 
1041, 
614 
30 
*27g 
*18 
224%, 
*8 
*90 
*93lo 
1912 





$3 per share 


17 
*65 
85 
100 


Isl2 
76 
86 
10012 
115g 
1712 











*60 


$ per share 


15%, 16% 
76 
85 


100 


85 
99 
107g 
14\, 





$ per share 
*1612 174 
*60 76 
*83l2 92 
*971\4 
*1llie 

15 


df 


48 
37% 
45% 
*le 
15g 
185, 
* 34, 
68 
135g 
*14 
*51 
412 
*36 
93,4 
26 
145g 
10514 
61 
2814 
*27 
*16 











5912 
Ale 
38 
93,! 
26 | ° 
14% 
105\4 
614 
S08 


17% * 
2214 
91% 


*4 


” 
* 
” 


> 


1 








*83le 


98 


*11 


15 


70 


4% 
*35, 
454 

*le 
*}le 
181g 
*3%, 
6712 
14 
1312 


*51 


*4\4 


*37 


9le 
26 
137% 
0514 


6 
2712 


3 
15 


21% 
*90 


75 
91 
1714 
154% 
10'4 
125, 
1212 
15g 
18% 


35 
2012 
1414 


101g 
14% 


*28 
*2le 


$ per share 
161g 
*60 


17 





Sales 


W eek 


Shares 


3,200 | 


5,200 


110 
290 
800 
,600 
400 


500 
890 
,200 
700 
,700 
400 
,000 
,600 | 





3,400 | 


3,800 


300 
,000 
300 ' 


130 | 
100 
800 


| Shattuck (Frank G.)..No par| 





STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 





EXCHANGE 


Lowest 


Htghest 





Savage Arms Corp 
Scbhenley Distillers Corp. 

54% preferred... ......100 
tSechulte Retail Stores 


?Seaboard Air Line...No par 
4-2% preferred 100 
Seaboard Oli Co of Del. No par 


Sears, Roebuck & Co..No a | 
Servel Ine 
Sbaron Steel Corp 
$5 conv pref 
Sharpe & Dohme._.....No par 
$3.50 conv pref ser A. No par 


Sheaffer (W A) Pen Co.No par 


Silver King Coalition Mines - 5 
Simmons Co_._......-No par 
Simms Petroleum 0 
Simonds Saw & Steel_._No par 
Skelly Ol! Co 25) 

6% preferred 100 
Sloss Sheff Steel & Iron. ..100 

$6 preferred. _..._.- No par 


Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Ot) Co Ine.15 
Soivay Am Corp 64% prefl00 
South Am Gold & Platinum! 
So Porto Rico Sugar...No par 
8% preferred. .........100 
Southern Calif Edison 


Southern Raliway 

5% preferred 00) 

Mobile & Ohio Stk tr ctfs 100 
Spaiding (A G) & Bros. No irs 

lst preferred 100 
—, \/ pena reals a 
Spear & 
Spencer Koliogy & Sons No <a 
Sperry Corp (The) vtec oa 
Spicer Mfg Co 

$3 conv preferred A_.No po 
Spiegel Inc 2 

Conv $4.50 peeees. No par 
Square D Co class 1 
Standard Brands 

$4.50 pr 
{Stand Comm Tobacco 
{Stand Gas & El Co...No par 

$4 preferred. ..._. --No par 

$6 cum prior pref_...No par 

$7 cum prior pref...No par 
Stand Investing Corp..No par 
Standard Ot) of Calif..No par 
Standard Ol] of Indiana. ...25 
Standard Oil of Kansas 
Standard Oil of New Jersey 25 
Starrett Co (The) L 8..No par 
Sterling Products Inc 
Stewart-Warner 
Stokely Bros & Co Inc 

No par 

Studebaker Corp (The)._...1 
Sun Oil Ni 


per’ 
Sutherland Paper Co 
Sweets a! of Amer (Pte) 2250 
Swift & 25 
Swift ov Ltd 
Symington-Gould Corp ww..1 
Without warrants... . 1 


Texas Guif Produc’g Co No par 
Texas Gulf Sulphur ___.No par 
Texas Pacific Coal & oa | 
Texas Pacific Land Trust 


$3 div conv pref 
Third Avenue Ry 
Thompson (J R) 
Thompson Prods Inc_.No par 
Thom pson-Starrett Co. No par 
$3.50 cum pref_.....No par 
Tide Water Assoc Ol). .....10 


Timken Roller Bearing. N: 
Transamerica Corp. .......- ar 
Transcont & West'n Air Inc_5! 
Transue & Williams St’l No par 
Tri-Continental Corp..No par 

$6 preferred --.No par 
Truax Traer Coal.....No par 
Truscon 


Steel 10 

20th ry Fox Film CorpNo par 

$1.50 preferred No par’ 
Twin City Rap Trans..No 

Preferred. _..........- 
Twin Coach Co 
Ulen & Co par 
Under Elliott Fisher Co No par’ 
Union Bag & Pap new. No par 
Union Carbide & Carb. No par’ 
Union Oi! California 





3 per share 
42 Mar 30 
58 Mar 29 
68 Mar 24 
78 Mar 26 

8%, Mar 29 
14igJune 10 


11g Mar 29 
1512 Mar 29 
3 June i6 


1914 Mar 31 
014 Mar 31 
51g Mar 30 
812 Mar 30 


481gMay 26 
1212 Mar 31 
61g Mar 31 
04 Maris 
1l4gJune 13 
Mar 31 

412 Mar 30 
101g Sept 14 
138 Mar 29 
June 21 
251g Mar 31 
Mar 30 


321g Apr 8 


119ig Feb 8 
97%, Mar 31 
171g Mar 31 
1% Mar 26 


3253 Mar 30 
253 Mar 29 
26 Mar 30 

Mar 30 





$ per share 
235, Jan 12 
81 Jan 20 
94 July 28 
105 Feb li 
19 Jan 4 
271g Jan 6 
85 Feb 23 
1 Jan 4 
7%, Jan il 


5lg Jan 14 
7512 July 25 
18 July 19 
20%, Jan 1! 
66 Janil4 

612 July 19 
48 Jani4 
1153 July 25 
27% Jan 27 
1542 July 20 

1054, Sept 13 

Yig Jan li 

33%, Aug 26 


13% Jap 15 
16% Jan 10 
114 Aug 





14014 Mar 26 
25 July 7 
221g Jan 12 
15 July 25 
21% Jan 10 
36 Aug 23 

3% July 2/1 
46 Jan 21 
4% July 25 
li July 19 
24 Mar ié 
25% July 26 
171g July 25 
4212 Aug 25 
1514 July 19) 
7012 July 1s 
31 July 25 
94, Jan 10 
107'g Feb 5 
31g Jan 10 
5ig Jan 12 


347 July 25 
351g Jan 7 
42 Septi5 
58% July 25 
3012 Aug 27 
6912 Aug 27 
12\g July 26 
11 Jani3 
12 July 25 
87% July 29 
59 July 20 
126 Aug 8 
143g Mar 10 
3014 July 25 
44, Aug 1 
197% Aug 26 
32 July 20 
151g Aug 9 
19g July 19 
2914 July 25 
1014 Jan 11 
8ig Jan 11 
7% July 25 
47 Jani0 
5igJune 29 
dy i8t' 
ug 

5l4 July 29 
371g Aug 6 
121g Aug 6 


57% July 13 

56 Jan 13) 
5% July 25 

15 Mar 24 
25, Jan 13 

51g July 19 

20 Aug 9 
4 July 25 

ly July 25 
15% July 25 
98 July 13 
16 Aug 24 
52%, Aug 8 
12% Jan 12 
814 July 12 

113g Aug 6 
47, July i9 

8712 July 29 
ios Jan 10 

Jan 11 

a7 Sept 2| 
38 July 19 
Jan 13 


2212 July 21 
93 Aug 10 
81 Jan 

231g Jan 12 
3014 July 25 
114g July 19 
1433 July 29 








Serre yte + 


ee 


o 


§ 


~ 
one 
“7 

0 


S2¥Ber 


REST IL LALFLVVITE 





PELLLI LFRVVIT III TAIT LTy 


Z 
° 
< 


298 














rEx-div y Exrights. ¢ Called for redemption 
ease 


t In receivership. @ Def delivery 


~~ @ Bid and asked prices: no sales on this day. 
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| 
7 Range Since Jan 
Volume 14 oa YORK STOCK | On Basis of 100-Share Lots 
S—PER SHARE, NOT PER CENT for NEW YORK he Highest 
LOW AND HIGH SALE PRICE. pwr - EXCHANG 
Tuesday , Wed “eps | Sept1e | Week share | $ ver share 
Saturday ——- Sept 13 Sept. 14 Sept.15 Pp Par SY eae 14! 191, Jan 11 
Sept.10 | Sept. hare | $ per share | $ per share “11000 Capes Biasate.....-e par 14, SES 36 oe ene ae 
"8 |,,18 15 |, 13, 15%! 1,900 | United Bisoutt.......V0 
$ per share | $ per share + tol ie 6 | a6 ns “118. 118" Carbon. ------ No par| 1% Apri] 191 Jan 10 
*16is *161g 171, 4 y 118 | 117 117 /*115 118 Bly 58le enn area fp omelay ery, 1 Ap ot 3% Jan 8 
*117 118 ey "5, 6012} 55% 59e ona ierl ots 1473 400 United Corp Se aaa in oa 25% Mar 31 ays 
5912 5912) 75912 *147% 1512] 14% 147%, 2lg 214 40,900 ferred. ...... -No June 18} 7% Jan 
16 | 15% 15% . a 2%] 214 De : 5.200 | oe a eee sssnanaive om 5} 4s 73 July 18 
ar 2a] 2iz 25) 24 30% 271, 28%4| 2714 287%] 27 sl 4,309 | Dawe Ah oe 10 wo Mar F sone Jan 10 
301%, 30%) 304 30t2 trae a a oe oe oS oe ee -— & ae 8% July 25 
54, (5g Sis Sls 6le 7%) 6 Giz] 6s 6M #603, 74% ~----- ted Electric Coal Cos__..5 21% Mar31|; 37 Sept 8 
8 Sl 7, 743,| +74 74a] *60% 73% “00K = 6ls 6% 12, 800 vanes Red Eng & Fay....-----5 50 Mar3i| 6712 Aug 8 
*73l4 74 on fad 1 614 Ig ‘ | ia 114 Jan 
i bt a ol a agic] 34is 37° #3 Site] Ste Setgl 4.000 Unlted Hy seb aan it 109% July 7 
361g 3610} 35 35 ‘aa 59 5512 5712] 56l2 5712 91 953 15,300; U --------No0 par 14Sept 14) 10l4 Aug 20 Oct} 161g Feb 
58 59 59° 5912 = 101g gi 978 gt ¥ +1067 10712 500 Mer & Manu Inc. vtc_1 + par 26 8 July 7 Sig Dec| 2 Mar 
oe sain ios” ann Ioiene tal as war Nisa “tn + Nh Sh United Paperboard......_- 1 1] 9% Aug 6|| 5s 10013 Feb 
ic Ni Ae A AD a Cetcerenmet fal fae dl offered] tt del See ea 
*7lg 8 : 55s 6% 54 «6 5l2 Tie 753 75g' 1,900 $5 first preferred.....- 5sMay 16 14% Jan 43g Oct' 201g Jan 
*6lo 6% 614 lz 1 75g 77% 7% 8 eS tual. Distrib Corp .....No par 914 July 23 1 ap 
. ue 3 on *70, 33 ae ws ft ra pa wf a Reema pape cn 1214 July 26 5 Ba we rep 
*75 7 5 3 4 3%, 614! *5le 6 : ht ------No par Mar 31/ 10012Sept 172 Feb 
#34 7 #3, 8 an 634 5lg 61g! #534 4 . 7 BOAR Fo ~~ ngapeegenemmesty 20| 55 ar 2 July 2\| 154lg Nov Mar 
, éecsecese Mar 28) 17 Dec} 231, 
612 6l2! *7 8 vd 714 Ble] 7%) «8 ™% (7% Spee |S Eee aasecensnes -100} 16214 1014 July 19 Mar 
812 9 4 lg} 95 96 , ef ---- 41g Mar 29 4 43 Dec} 70 
O71 Big] 297% 100 | 9415 1002 +1677 170 |e1e7 190 *le1¢97 7] “7,300 | U 8 Hottman Mash 50 24 "June 29 24ts July 20)| 16i8 Oct to Mar 
+168" 170 Metis Bil 6% Tal Ble a] st alone ‘300 U 8 fodustrial Alcohol. “No ser, ‘ai Mera seca icll oe Gal tet tan 
1 71 2 - *291 ‘ 5 2 pad A oor + pdbgeamemen July ar 
+2005 32° “2010 Bite tt ily ite we a 70% "h% “4% "700 ” Partie & oi alas A- ~No par 0" Mar 20 701 Aug 24 24 Oct 7a Mer 
te 2012 2 44 2 4 1 900 Sei cosuccts 44% July : 1 Jan 
co 54s] *5 . ot ote 8 8h 98 on oon eon ae usrine Foundry .......20 wot ae 3 7 Juiy 25 3" a a8 Mar 
#83 a «a 801s *60 8012 *55 Pw - 39 2 3753 3814 $108 U8 Realty & menenenettts 21. Mar3l pd ans 7 431g Dee] 118 = 
*64 2 421 4 38 4 414! 9, ber Sy oka eeetenear Jan 3 4 lg Nov} 105 
4114] 37 2 41 4%, 412 Us 4 io 4512 8]} 52ig 
401% 4014) 40 51 41g 58g 312 2 44! 421g 4333/158,100 8% ist preferred....... 244%, Mar31| 71 Mar 58 75% Jan 
5lg 5g a P. 414 473,) 3914 443; _ asin 81%, 823) 12. U S Smelting Ref & Min....50 265 Mar3l| 70igMar 5 481g Nov| 1261g Mar 
441p 457%| 44% ore 821g 8912] 791g 85 81l2 Hy *56 «57 800 Pref Vo dewunatehiten 88 Mar3l| 6314 July 25 100% Oct] 150 Jan 
86 87 +, 4 60 57557 58 6312 4 Corp .....-.No par oa eon a Oe 
6012} 60 1 6012 6012] 63 U 8 Steel 100} 91%May Gl wecsteus 
58iz GO | *50% *6012 63 | 61 6 - 5453 5534/161,700 ferred .............- ly Mar 30} 36 June cnsseess 
6012 63 2 57 5512 5712 Pre .---No par| 91s ba@ens: Of cccosens 
pa A rea > eka ee OI mS a EB emer Bee 
1212 11314|*113 ’ 3212 3212) 3312 | ee tockyards Corp. ... 3} 10% July 29)] --.. - Oct] ~ Sig Feb 
oe ro a 7% on 7% *46 47% 4. a a yt 1,700 United Stoe (700) ---N0 par Su Bane oe Se outy by a Oct sais Jao 
"460 «4 3, 4%) 4g 4 #83, Qig 900 MED Dnt OOF -b 3! 50 July May 
43,4 454 ‘ 1 9 9 84 Uni No par| 37 Fe 9% Dec! 21 
4% «6 4%4) 455 1 9 9 9 9"4 % 2 134 173} + 5,000 $6 conv pref A -...- @13) 131g Jan 14 86 Jap 
*9l4 98s) Oly one 2 2 2 21g} 17% a 45 200 Steel Corp i! 7igJun 78 Aug 6] 47 Nov om 
¢ : 41 | *30 versal-Cyclops 48 Mar 31 135 Nov| 164 
Zig Qigi 2 | 43 43 | 42t~ 4219] *3812 10 100 | Unt Leat Tob....No par 11] 153 Aug 30 Oct] 108 Jan 
a i i “100 1g 910, 1 e101 *élts 71 700 | 8% pretrred.......--- 100| ‘271, Mar 30] 84 Jan 12 es On 4% Jan 
[AR GS BT gh aces saat |B cine perme) abies) imal, Sal, de 
*68 75 4 ; 5 1161 1 * 371 12 Pow & Lig coon 22 lg Jan 58ig Jao 
1 |*151 15 1 63, 3714] *33 4 {Utilities par 1gJune 17 16 Oct 
*151 161 | 151 151, 302 40. | 37, 374) 36% 37! fat T'Se0' Yadeeo Males...--2--. No 16 Mar26) 25 Jan lg, Oct] 30% Mar 
*41 43 | *41 42% a eed lg 2 Sg 53! 1,300 big oe Bn Laan ar ga ae 100 1}1gMar31| 21% July 25 141° Oct| 4453 Jan 
Se sae SS, . 5s * eT pacant ae ees 3014 Aug 11 * Oct] 115° Mar 
19° 30°] #19° 30°} +19" 30 13% 13% “Tre 184] “174 2541 3/000 Van Raaite Co seecccccs oo} 97 “Tune 19 {2 “Jan 22|| 36% Now| 47 May 
* : 54 2! mi. 2° 2 eer o-s 
18 18te| 18% 18%] 1612 19 Bate 27 | 25!2 25% *100 108% 10 | Vink Coemioal Go 8 rar ede 181g Aug 2 "33, Oct! 12% Apr 
Ce Ne NM ROM Mi Re a mer CT era) aire goa soy be el te 
*104 4 343%, 343, 3 2 14 144 Sarolina Chem.... Mar 30) 32! June} 11 
5g] 34%, 4 1, 14%] #14 «16 Ks Va-Caro 100] 15% 16}} 105 Ju 
*34% 36 | *34% 3 1414, 15 1414 1484 1 33, 314 3g] 5,200 6% preferred_......... 105 Mar30) 114 July 3 Deo} 12% Jan 
*151g 15%] *151y 7. Bip Bil 27 «8638, oy 22° 20 20 3,600 © Pow $6 pret_..No par 13 412 Jan 20 7 Jan 
: Va El & Po ke.100] 153 Apr 11)/ 8 Oct 
3%, «3% 312 %, is 22° 23%] 1814, 22 20'2 1131e] 113% 113% 260 inia [ron Coal & Coke. 5g Mar 26) 15% Jan | 112 Deol 135 Mar 
#23 -241e} 23 23 8 113 [*113 11312] 11234 2 *2 3g 40 | Vire ferred.......-.- 100 Mar 29] 120% Feb 26 Mar 
F Bl] 113 314] *2% 314 : 5% pre f...100] 100 Mar ly 22/; 50 Deo 
113 11319/*113 11 #31, 4 Big 4 *8lo 1253] *8lo 125g] _____- Ry Co 6% pret... Mar 31) 6512 July b} 12212 Jan 
or Virginia 100} 37 Mar 21|| 117% Fe 
*3lg 4 oa 4 * 1512] *8l2 1253) *812 * 113 100 Detinning ....-.-- 1g July 19] 11812 Mar Oct] 10!g Mar 
Sle] *10% 2 13 | 108 108 =-- 20 | Vulean -100} 11614 July 11 2 
aur” aigadetite stedioos 112%]*108 1 2le 57 | *52ig 57 Preferred .....------ . 1 Mar2i| 25% Jan 21g Oct} 18% Mar 
*111 112%]*1117%% 112%, *551g 58% 55l2 55lo] #5212 124 |*119 124 | _...._ Wabash Rallway....---- 100 15g Mar 23} 4% July 23 21, Oct! 16. Mar 
*55l2 60 *56 60 *119 124 |*119 124 |*119 13 14 14 600 | % 5% preferredA___...__. 100 11g Apr 22 3% Feb 4 8 Dec| 19%, Feb 
*119 124 |*119 124 1 lig 11g 1% *21 234 900 4 erred B......-.100 lg July 25 6% Oct b 
om 2 +205 3 "Dts 2 2° 3 “1° 3% “i : ty agar Waldort Syetem..---- No —d 1sajuse 10 ot. Jan 7 71% Dec oats i 
*2%3 (2% ; 4 *2 3a! * ‘ *6 6%) 900 aihieneoass on Mar 29] 861, Aug Oct] 18% Mar 
"2 «3%! *2 8% ie yaa Gig Ole 1 pet Bay Cg ee ig July 22]] Bl, Jul 
3g) *151g 1512 4% % pref with 412 Mar 30} 104 82 Oct] 5153 July 
7%) *7) 8674) 7 5% 157%| 153g 15%, lel éaouad 4 oy eign No par 2 July 21 Oct 1% Jan 
i8 16" 165s Jen ons? bone 33° 8655 es oe a hy 39,500 Walk) Good & W iid No par Tuner i 105 pee t Oct bom Feb 
*827g 8653] *837, 865s 7ig 85g : lg 391g} 2,800 ehaaeoken vo 26) 1914 July : Oct} 10% Feb 
oon is an 41% sae a 37 38t2 seat {on ois? 1935 ' pro earl be Baking class ven: 4 paret 2 | nl 26 st yd 30 séte Dec oie Mar 
*41lg 4215 4 vi ee 19 4 t 1lig} 11 114 , Class B...-.. oreee-- 23 Mar 3i 1 4% Oct} 18 ae, 
*19 1919] *19 1912 121 124 10 105g 11 4 23, 25 23g 3,300 i ead 100 3% Mar 26 8 July 19 33 Dec 691 Jao 
141g] *131g 14 4 . 2 21 21g 35 400 Pre Pictures... ..--- 45 Aug 6 Oct] 12% Jao 
ole 27g so ae’ ao a5 #30 35 “35 37 : "9 Ble 14.009 bed 4 pond pref..... = pant At samy 18 ate Nov| 35! gen 
*36 39 | zt 61 4% 48 P 30 =. 30 rren Bros......-- Mar 31) 16% July 1! Oct} 46 Nov 
Gig] 5% Ble 32 | *30 34 300 | {Warren No par} & 7 July 21|| 16 b 
6g 64) 6 35 35 | 32 Zig 2igl 2g 22] 3, $3 convertible pret 16% Mar 31) 29% July 11lg Oct) 384 Fe 
[= 44% &. Zig 2%) 2 2iz ae 10 712 Tig 100 Fdy & Pipe....No par Mar 30) 2212 Aug 26 * Oct} 60% Aug 
aw Warren a 25|| 20 b 
*2% «3 23, 27% ‘gic 111 *8 20 71g #2355. 2455 400 Motor Co....- Mer 30] 3112 July lg Oct 9% Fe 
: 13g 81g 4 25 | *24 25 3,200 | Waukesha pene 17 A 5 2\g 
“412 12 | *8 1 26 26] 25 25 1919} 18!2 19 ' Wayne Pump Co......- r| 1% Mar26} 353 Aug 1 July} 2% Jan 
"me oh | cet uh 1 ae did ie deel te ta bil Ea] opus eas oe coos Taito Jena) to Mar 
‘ 21 le] 2612 28 800 | Webster akan % July 30]| 23% b 
20% 21 | 220% 54) 26% 2914) 24 27l2 25g 25g] #24, Big 20 | Wells Fargo & Co....-- 7| 254 Mar31| 39 July 731g Nov) 8412 Fe 
2812 285s) 2814 28% Zig 31g] lg Dig s 1 PS a | 20 Wesson Ol] & Snowdrift No pa 71 «Apr 8| 82% July 29 84 Oct} 108 Aug 
*27g 3 | *2% 3% ar | *%, 61 4. 32] 31° 31 800 at aoay preferred. ..No par 70 Apr 1] 10212 Jan 3 88 Oct] 109 Feb 
’”, 1 34 ‘| 304 33 | 29° 30 *3014 *73 80 200) $4 El clase A..No par} 7¢ 28/ 10212 Jan 3 1038 Aug 
33 | 32%, 71 79° 79 é 250 | West Penn 100| 82%May Jan 3/1 76 Oct 
*315g 34 *301g *797, 80 797% 7978 88 *865, 91 7% preferred.....-. ats ih 74 Mar29' 97% Jan lg Oct! 12312 Mar 
bs slientmen 871g 8753) 788 #95 96l2] 150 % preferred...------- 1{ 122 July 19|| 117% 115l2 Jap 
414 95 100! 6% pre 100; 116 Mar3 27|| 1101g Apr s 
88 88 89 = 90 9612 9612} 95 96 9 Ig 871g) *841g 871g pb Power 7% pret. Ilg Jan 6] 118 June 27 Dec} 292 July 
91 91 | 90 dot seis 0 80 80 | Brie io] 121 121 150 | 6% preletted. ooo ne- 10] 12uMay 31] 19 Feb zal] 14ts 11% Mar 
; } 6 -- g y 2%, Oct 
91 91} 90 9012! #1 lp] 1203, 1203s] 1201, 120 le 11714 120| 6% pre Supply Co...10) 12% 31] 41g Jan 10 23'. Mar 
1 | 1204 12012] 1 3g) 11612 11619] *11612 Western Auto 100 253 Mar 10 5lg Oct * 
121 121 | 12012 12 3g 11612] 116% 116%, 7 161 16! 164) 2,500 Maryland. -.....- Mar25) 9 Jan Oct Mar 
1612] 1163, 2 lo] 157% 1635 4 800 | Western 100) 3 Mar i 1 
*11612 11714] 11612 re 16tz 17is) 16 1612] 1 su 3 8 4% 2d preferred... .---- 1gMar 23) = 153 Jan 1g Oct} 114 Mar 
- J . -100 2 ly 22} Ig 
+ lng: lee dil ae se. es SS "Sl eee eee 1ig Mar 18) 3% July 'g Deo} 83'2 Jan 
f esterD --100 2 uly 20]| 22ig 
sae od a sl he es 4 ml 400 % preterred. ---.-.. 161g Mar 31) 3414 July 17% Oct} 57% Mar 
% 2 oe FS ere *% 1 74 ae oe) tate | wee Gan Vauaaah 168 31) 28% July 21 167% Jao 
1 4 4 7 13, 1% 100 | Western No par| 15% Mar - 15 87\g Nov 
*%, «(1 #3 . 2 2 15g 1% 26g] 2410 25 | 16, Jestingh’se Air Brake. 61%, Mar 31/ 100% Jap 113. Oct) 170 Jao 
*2 Zig 92 2g 2812} 2312 261g} 25 Hp 1914 1912] 6.400 | Westing El & Ronn a 31) 140 Jan 27 30% Jan 
28 | 241. 2 195g 214 4 20,900 | Westinghouse E! -60| 103 Mar nly 23]| 10% Oct 
27 2714) 2634 28 26° «223g 18% 21 9812 9933] 20, $9006 ; 2.000 sn'<ae'e lg Mar 30} 1 Slg July lg Nov} 39 May 
22 1x} 98 101 4 20 ist prefer No par| 92 t10|| 3112 No b> 
22 22 | 21% 2: 12 105 | 952 100 *130ig 133 Elec Instrum't_ 1g Mar 28) 36 Sep Oct} 274 Fe 
10212} 98l2 ‘ *1301g 133 8 1,200 | Weston Elec No par| 3llg } ly 25]} 10% 
9912 101 9912 38 | 139 139 | 135 135 Aig 14lo] #121, 15 at NE CTEM r} 10 Mar3l| 20% July 21lg Dec| 34% Jan 
#1301 139 |*135 7. 15l4 1514] 141g 1412 P+ 2 *35le 36 20 Chior Prod_.No pa Mar 31} 3014Sept 13 Dec! 126 Aug 
f 3512 36 600 | Westvaco --30} 20 n 4 90 5 
1514 15%4) 1412 36 | *3512 36 | *3512 36 ye ; 16 16 , referred. --_. Apri2 90 Jan Oct; 65 Mar 
: : 144, 16 400} 5% conv p t!00} 65 Apr ‘ ni2j} 19 | 
36 «36 | = 36 18le| 16% 1712) S15i2 181g) *: 3014] *2812 30g "ing & L E 5% conv p 1g Mar 26) 27% Ja v, 12614 Aug 
; 287, 30 Whee! ing No par| 1A4lg n 4)| 75 No A 
1753 175g cae 301. 30 3014 *2884 3014 *40 70 er 70 wy Wir 4 Wheeling steel Corp. oe 100 75 Mar 29 95 Ja Aug 
*29%, 301, *29 4 4 *60 75 cone 70 i 20 19 191g 5,200 Ges8O 8 cs ccccdoscccc 42 May 27 59 Jan 14 2312 May 
75 | *60 = 75 ‘ 225g) 1512 201g] 1812 Sb cacokc pieterre } . et. ..Nv par 151g July 19 Feb 
60 22 22 22% R. h om? 90 *70_ cable 54 200 oo eee) tate (The 8) 20 , & i 151, July 25 on Jao 
*801g 95 | *8Clg 4 47 50 | *41 50 at 5 13 *11 13 | ---._- Hod wed Motor Co... --..-... r 6'gSept 16; 11 Jan 21 Mar 
shite, 446d *hite- tated Pitts tate “aole 12lel 10% lve] 10% at) ane] Wane aoe Min Sor otf Ne ver 14 Mar3il 3 den 33 46\5 Jan 
*11l2g 2 4 131 91g Rs : 61g 's ing Mach --- 21% Jan '4 Jao 
iat 12% 12's 13 r 67, 6% 6% ae rf i ite = atanin preferred. ..No or in her 30 319 Aug $ Bit Sept 
*67s . 15s 2 + ap 12 ; Gas. -.------- 3 Jan 12 Sept 
*1lp 18% Ilg Il oat 134) 1114 131% 1212 . a 21e| 2,100] Wileox meee he Motors... .- 1 a . 67% Jan 10 124, Feb 
1412 1412 “= —_ 255 Qos] Dia Sy a%s 2 2 ig pga “or eonv preferred... - Pe tha Mar24| 57% July Me 91% Mar 
253 2g] *212 23, 2g 2igl §=s% ‘| 3% 4 4 4 ’ Wileon & Co Ine....-- i 32 Mar30| 6014 Jan 13% Dec 
mek me: sae o) ta. 6 te ee eee $6 preferred. .......--- O} 10% Mar 29) 21% July 25 65% Jao 
#43, 5 43g 4 4! 4 Alg . 40. +40 600 Iron Co.....--- 3] 48% July 13 47 Jan 
an 4% egies nl and ane fea St os 44%] 19:600 | Woolworth UF PM(Deiy No par] 11% Mar 29 22% Aug 26 112\g Mar 
43 43 20 1714 1914 1614 2 441 45 441g os WorthingtonP&M 42 Mar 29 pt 
181g 1812] *188, : 437% 45%) 423, 4415 17% 18% 17%, 18 | 9,600 Preferred A 7%.------- 10| 27 Mar2s searnee is 54 Nov 
+ HE = a 18tq 21%) 167% 19%) 17% *60 -- 4 ef 455% series --. 14 Mar 30) 51% Aug 2° 128 Mar 
. ee ; 500} Prior pr v series.10) 2814 2 July 20 Jao 
195g 20 ome *683, _...| 683%, 63%, 41 41 *391g 4114 2 Prior pf 44% con 5512 Mar 30} 10 y 76 
@ sease par 2 A lg Jap 
*67 _.-.| *68 11s] 41 41 | *3814 41 #44 47 | #4312 47 600 Wright Aeronautical ...No r| 614Mar31| 72 Aug 6212 
4114 4114] 4112 4 5012} 42 4214) *4: Zio} 8012 81te 280 (Wm) Jr (Del). No pa Jan31| 39 July 5 37% Feb 
49%) 45 2 Io} 82 8 71 cate. aan 20%, 25 
%. Sigua se or? 92°] sor, Titel *70le He Yalow Truck & Conch dB “1 Be PP ye 4 Mo% Feb 
1 3 28 . - Yello ween 26 7g Mar 
1 71 a TF lol 28 293 Mosel ast oak. ae 31) 25% Aug 101% 
His Isa) Ist 19% Tig 199 15 102 {10018 102 #10012 et ote tae as Tec No par] 24° Mar a0 43% Jun 12 115 Jap 
1843 18% a 107 |*102 107 9614 1 20% 21 20 z Youngstown S & T...- 100} 621, Mar 31 8 a db akke sa3, hu 
"Moa 22%] 2212 23 | 2ite 24 | 19° 2ite a se al | cu oneeee.. par| Oo Marat] aeciuiy ‘cll iit Deol adi Aug 
223; 22%, 2212 371 32 3734 301g pod #65 ° 8015 *65 80 lg sbeetow Youngst’ wo Steel Door. No 9 Mar 31 25% July 2g Oct 9% Jap 
35% 36's) 3615 80's *70 801s] *65." 80% 16 16%) 15% 16 | 2,700 Zenith Radio Corp...-No 1 1] 2% Jan 3! 5% Mar 7 ption 
+635, 80%) *70 a] 17% 178% 1514 1715 1} 19 19%] 25,000 Products Corp... - -- Called for redemption. 
171 17% ao; 2iml is’ 2a] 171 “ail 314 331 Big 3'41 3,000 | Zontte z Ex-div. y Ex-rights. 4 
“Sig 3a) *3ig 3d Bay igh 8 





*Bid and asked prices no saies on this day. 


t In receivership. a Def. delivery. 


n New stock. r Cash sale. 
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Sept. 17, 1938 











NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Pricesfare ‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range. 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 


occur. No account is taken of such sales in computing the range for the year. 






































Week's 
Range or 
Friday's 

Bid & Asked 


High 


Week's 
Range or 
Friday's 

Bid & Asked 


Friday 

DS Last 

N. Y. STOCK EXCHANGE ¥.| Sale 
Week Ended Sept. 16 .| Price 


Range 
Since 
Jan. 1 


Bonds 
Sold 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 16 


High 








Low 


a 
° 


Low 














Treasury 4s 


Treasury 3%s8 
Treasury 3%8-- - - 
Treasury 3%s 


Treasury 2%s 
Treasury 2%s 
Treasury 2s 


tal tobe Ld + FF 


ePZ 2nuZn wOnot0uatvwvnwd 


Treasury 2 4s----- oa 
Federal Farm Mortgage Corp— 
Mar 15 1944-1964 


% ‘4 1 1942-1947 
Home Owners’ Loan Corp— 
3s series A__..May 1 Pio44- 1952 
2%s series B__Aug 1 1939-1949 
1942-1944 


—_ 
"3 3°32 


Foreign Govt & Municipal— 


Agricultural Mtge Bank ue 
*Gtd sink fund 6s 19 
*Gtd sink fund 6s 

Akershus (King of Norway) 48.1968 

*Antioquia (Dept) coll 7s A 
*External s f 7s series B 


External s f 7s series D-.. 1945 

*External s f 7s Ist series... .1957 

*External sec s f 7s 2d series.1957 

External sec s f 7s 3d series.1957 
Antwerp (City) external 5s_-._1958 
Argentine (National Government)— 

8 f external 4 4s 1971 

8 f extl conv loan 4s Feb-...1972 

8 f extl conv loan 48 Apr-_--.1972 
Australia 30-year 5s 

External 5s of 1927 

External g 4s of 1928 
*Austrian (Govt’s) s f 7s 


*Bavaria (Free State) 64s... .1945 


KR" “ge“> tz 


External! 30-year s f 7s 
*Berlin (Germany) s f 64s----1950 
*External sinking fund 6s-_-_1958 
*Brazil (U S of) external 8s__..1941 
*External s f 6 %s of 1926-__1957 
*External s f 6 4s of 1927_..1957 
*7s (Central Ry) 195: 
Brisbane (City) s f 5s 
Sinking fund gold 5s 
20-year s f 6s 


*Budapest (City of) 6s... -.-.-196 
*Buenos Aires (Prov) extl 6s__.196 
*6s stamped 1961 
*6 4s stamped 
External s f 4%-4%s 
Refunding s f 4\%4s-4%s 
External re-adj 4348-4 %s - - .197 
External s f 44s-4%s-__._..197 
3% external s f $ bonds 
Bulgaria (Kingdom of)— 
*Secured s f 7s 


Ze>>eepee 


-year 
Carlsbad (City) sf 8s 
*Cent Agric Bank (Ger) 7s-_---1950 
*Farm Loan sf 6s__July 15 sean 
*6s July coupon on 
*Farm Loansf6s..Oct 15 1960 
*6s Oct coupon on 
*Chile (Rep)—Extl s f 7s___- “ious 
*External sinking fund 6s__.1960 
*Exti sinking fund 6s__Feb 1961 


SESESSEESEEEES ze og>=g zee =9 


¢External sinking fund 6s___1963|M 
*Chile Mtge Bank 6 ¥s 

*Sink fund 6%s of 1926 

Guar sink fund 6s 


*Cologne (City) Germany 6 4s_1950|M S 
wr apg of)— 


Sinking fund 7s of 1926..-.1 
Sinking fund 7s of 1927....1947|F A 


A 
Oo 
8 
y | 
J}. 
4 
J 
oO 
oO 
o 
D 
N 
A 
Oo 
J 
s 
N 
J 
A 
s 


OZOSS SMH PZ Zu ueZO>nePnnY Gewntootitota 


117.31 


} 111.30 


105.4 


108.26 
107.5 

108.18 
108.19 


107.6 
106.15 
105.7 
102.22 
105.10 





High 


Low 


106.15 
105.6 

102.21 
105.10 


- 1103.20 


102.7 
101.22 
100.29 


103.12 
100.20 
100.20 


105.12 
105.1 


105.4 
102.8 
103.4 





102.6 

101.22 
100.25 
104.29 
103.12 
100.13 
100.20 


-|*105.20 106.30} - - 


105.7 106 
105.1 105.22 


-|*103.30 104.20} - 


105.21 
102.17 
103.24 


105.4 
102.2 
103.4 


27. 
“9 i 


9. 

9 

8 

8 

8 
95% 


89% 
80% 


HHH asada 
KRKKKK KKK | 


* 
— et 
mw 




















105.4 106.27 
106.22 108.2 
107.18 110.25 
107.4 108.14 
107.2 110.5 
107 1103 
105.27 108.29 
105.19 108.23 
105.2 108.10 
103.26 106.26 
101.24104.15 
103.25 106.23 
101.27 105.7 
100.26 103.27 
100.14 103.10 
100.25 102.19 
102.14106.7 
101 104.28 
99.18102.11 
100.20 100.22 


103.28 107.7 

103.4 106.17 
103.22 106.18 
102.13 105.10 


103.9 106.23 
101.9 103.13 
101.5 104.15 








Foreign Govt. & Mun. (Cont. 


Copenhagen (City) 5s... .....1952 
25 year gold 4s 5 

§*Cordoba (City) 7s nega! 
§°7s stamped 95 

Cordoba (Prov) Argentina 70271942 


Saaee 


2 
— 
wee ZOOwSSnM OFPu OCOUKGU>>az uvrezt 


Costa Rica (Rep of) 7s 

Cuba (Republic) 5s of 1904-_- 
External 5s of 1914 ser A... ..1949 
External loan 4 %s ser C._..1949 
4s externa! debt 1977 
Sinking fund 54s___Jan 15 1953 
*Public wks 5 4%s___June 30 1945 

Czechoslovak (Rep of) 8s 
Sinking fund 8s ser B 


Denmark 20-year ext] 6s 
External gold 54s 
External g 4s Apr 15 1962 
Deutsche Bk Am part ctf 6s_-.1932 
§*Stamped extd to Sept 1 1935_-_ 
Dominican Rep Cust Ad 5 M4s_.1942 
lst ser 54s of 1926 1940 
2d series sink fund 5 4s 
Customs Admins 5 4s 2d ser. i 
5\%s Ist series 969 


1969 
*Dresden (City) external 7s_.-1945 


*El Salvador 8s ctfs of dep. ---1948 
Estonia (Republic of) 7s 6 
Finland (Republic) ext 6s 
Frankfort (City of) s f 64s_--1953 
French Republic 7 4s stamped_1941 
7 %s unstamped _--_----..--1941 
External 7s stamped___-_----1949 
78 unstamped 
German Govt International— 
°5 4s of 1930 stamped 
*54%s unstamped __- --_ ---1965 
*5%s stamp(Canad’n Holder) ’65}- 
*German Rep extl 7s stamped_1949 
*7s unstamped 
German Prov & Communal Bks 
*(Cons Agric Loan) 6 4s-_-.--1958 
*Greek Government s f ser 78_.1964 
*7s part paid 196 
*Sink fund secured 6s 
*6s part paid 


22% ae Poe PPLE ES 


UZa 





Helsingfors (City) ext 6 ¥s--- $060 
Hungarian Cons Municipal Loan— 
*7 %s secured sf g 
*7s secured sfg 1946 
*Hungarian Land” M Inst 7 48.1961 
Sinking fund 7 4s ser B__-..1961 
*Hungary (Kingdom of) 7 4s-_-1944 
*Extended at 4s to 


*Assenting 5s of 1899 
*Assenting 5s large 
*Assenting 5s small 

4s of 1904 

*Assenting 4s of 1904 
*Assenting 4s of 1910 large 


Minas Geraes (State)— 
*Sec extl s f 64s 
*Sec extl s f 6%s 
*Montevideo (City) 7s 
*6s series A 
New So Wales (State) extl 5: 
External s f 5s 
Norway 20-year ext! 6s 
20-year external 6s 
External sink fund 44%s _...19 
External s f 4s 196. 
4s sf ext loan 
Municipal Bank extl s f 5s__.1970 
*Nuremburg (City) ext] 6s__..1952 
Oriental Devel guar 6s 1953 
Extl deb 5s 
Oslo (City) sf 4%s 
*Panama (Rep) extl 54s_- 
*Extls f 5s ser A 


FPS rt 
wPdU>ronreoOrz 


Pernambuco (State of) 7s_.-..1947;|M S 
Peru (Rep of) external 7s....1959|M $ 


Stabilization loan s f Fo. 21947 AO 
*External sink fund g 8s__..1950/3 J 


95 99% 

92% 94% 
*53 55 

54 57 
80% 81 


*19% 20% 
105 105 


_1*102% 


100 100% 
54 564 
103 
67% 
83% 
78 


105% 
101 


‘21 
25 


19% 


75% 
18% 
* 


102 
10 


oo 


Ute 


Sool 
\ a 


— 


. 


wr 
Wt SrsTs10O 


ai 











ne 
0 








92% 101% 
92% 100% 
80 80 
43 62% 
80 90 


16% 24 
101% 


KRARK 


13 

61 

57% 
104% 
103% 
107% 
107% 


98% 103% 
102% 103% 
ig 21% 
43% 62% 
41 57% 











For footnotes see page 1749, 
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Volume 147 New York Bond Record—Continued—Page 2 1745 | 
7 Frida, Week's z Friday Week's 
BONDS | ©3| Last | Range or Range BONDS 5 3| Last | Range or Range 
N Y¥ STOCK EXCHANGE |=) Sale Friday's Since N. ¥. STOCK EXCHANGE | 3§] Sale Friday's Stnce 
Week Ended Sept. 16 i | Price |Bt4 & Ask Jan. 1 Week Ended Sept. 16 —&| Price |Bid & Asked Jan. 1 

Foreign Gevt. &Munic. (Concil.)| | loo ti«i Leo High Low ‘-Htoh Low  ‘Atgh 
*Porto Alegre (City 01)8s_____ 19061\3 B __..- 7% 7% 7% 11% | Bell Telep of Pa Se series B__..1948|)3 J} 117 117 117% 115% 119% 

*Exti loan 7 }s_-.......... , | Sie Se and 54 10% let & ref 5a series C 9A) A O} 12834] 1285¢ 12834 12534 129% 
oe yoy City) 7s. ..1952|M N 70 72 62. 983 | Belvidere Delaware cons 340.1083] Aiea *100 ee ME REG E 

ety tga exti 6 4e_ — M $s ae 20 19 22% | *Berlin City Elec Co deb 6s_.1951|/J DD). __ ies. See 26% 29% 

+ a f 6s. 1952|A O| 19% 20% 19 23 *Deb sinking fund 6 }s___._ pee a. ee 25% 27% 20% 29% 
Queensiand (State) ext! « f 70-1941 AO 103 105% 102% 108% @Debenture 6s______.._____ 1955|A O} 23%] 23 % 25% 21 28% 

25-year external 6s___.___.- O47/F A 105 106% 103% 109% | *Berlin Elec E] & Undergr 6s 1956)A 0}. __ _j*__.. ss 28% 29 
*Rhine-Main-Danube 7s renee +7 MS 28 28 25 31 Beth Steel cons M 448 ser D..1960)J J) 103%%| 103 104% 99% 105% 
amo ae ‘ 1 ; 7% 7% 6% 12 ey mtge 3%s series E.._.- sees > : 97%| 97 9834 ae%6 99% 

xtl sec 6 }46.....--...--- 63 7 5 10 88 f conv debs__.____..195 92 90% 93% 96 

Rio Grande do Sul (State of) — : ~ 5s - ” 
*8s ext! loan of 1921_.._.... 1946;A O 8 8% 5 7% #13 Big Sandy Ist 4s_ __. 1944/5 Dj}. __t *104 ages SP 104% 107% 
i | aaa 1968)3 D 6 7%] 10 10% | Boston & Maine ist 58 A ‘C..--1967 M $ 28 28 30 194% 45% 
7s exti loan of 1926._..__. 1966|M N 6% 7% 15 5% 10% lst M 5e series II__........ 1955|M Nj 28 28 30 20% 45 
*7s municipal loan_.______- 1967|3 D 7% 7% 5 6% 10% lst g 4%s series JJ____.....1961/A O}______ *18% 27%!- 18% 41 

Rome (City) extl 6346... _.__- 1952);A O 53% 58 45|| 53% 73% | t®Boston & N Y Atr Line lst 48 1955|F Aj______ 83% 834 5% 12 

*Roumapia (Kingdom of) 76_._1959,F Al!- *20 29 pin 20% 48 Brooklyn City RR Ist 58.-_..- 1941 - | les se 50 30 54 
*February 1937 coupon paid____| 20% 20% 19 20% | Bklyn Edison cons mtge 35¢8..1966|M N/ 10514 104% 105% 101 106% 

*Saarbruecken (City) 66......1953)3 Jj__._._|*____- 25 21 22 Bklyn Manhat Transit 44s_..1966|M N) 56%] 54% 60 35% 73% 

Sao Paulo (City of, Brasil)— Bklyn Qu Co & Sub con gtd 56.1941|M N/_____! #2514) «330 20 39% 
8s exti secured @f......__- 1952|M N *7 34 8% 7é& 11% ist 56 stamped_____-......1941/J Jj... ___| *35 96... |-«s=18 Geers 
6 }48 extl secured sf__.____- 1957|\M N 7% 7% 5% 10% | Bkiyn Union El Ist g 58_.....1950)F Aj __. 76% #7 59 86 

San Paulo (State of) — Bklyn Un Gas Ist cons g 58._..1945|M Nj __ 106 106% 100 108% 
§°8s ext! loan of 1921____--- 1936|3 J 15 15 13% 17 lst lien & ref 6s series A__..1 M Ni 104 103 104 95% 106% 
~ .... ae 1950)3 J 8% 9% 7% 13% Debenture gold 5s_........1950)3 Dj __—__ 70% 74% 59% 77 
7s ext! Water loan_-_-___-- 1956|M $ 7% 8 7% 13 Ist lien & ref 5s eerles B_.-.1957|M N| 94 93% 94 78% 95% 
6s ext! Dollar loan_-__------ 1968|J J 6% 7% 6% 11% | Brown Shoesf deb 3%s____._- 1950)F A/____ 107% 107% 105% 108% 
Secured s f 7s__._.. AO 17 20% 17 47% | Buffalo Gen Elec 4s ser B....1981/F Aj __ 110% 110% 110 111% 

*Saxop State Mtge Inst JID. SS 23 26% | Buff Niag Elec 3s series C..1967)3 Dj. ___- *108 aren 106 107 
*Sinking fund g 6 %s JD 23%, 23% 23% 26% | Buff Roch & Pitts consol 44s..1957|M N| 27%;| 26 27% 16% 44 

Serbs Croats & Slovenes neten _ t#*Burl C R & Nor Ist & coll 56 1934)A O} 8 8% 7% 10 
8s secured extl...... .....- 1962|M N 20% 22% 20% 35 *Certificates of deposit........|----|._____ *6 54 9 6% 9 
7s series B sec extl_...____- 1962|M N 163%; 21 16% 34% | tBush Terminal Ist 4s__._... 1952;|A Oj}. *65 69 68% 85% 

*Stiesia (Prov of) ext! 7... __-- 1968|3 D a 40 33 «60K __” , Sea RE 1955|3 Ji 40 40 43 26% 49% 

*Silesian Landowners Assn 66..1947|F A oe 32% 25 33 ?Busb Term Bidgs 56 gu..-..- 1960j)A Oj. 55 55% 35% 61 

Sydney (City) s f 5}s__-.---- 1955|F A 10134 104 993% 104% | Calif-Oregon Power 4s. _....-- 1966|)A O} 88 88 88 79 94 

Canada Sou cons gu 5« A.....1962}A 0} 87 87 87 74% 109 

Taiwan Elec Pow sf 6}48-___-_-- 1971\3 J 45 46% 41 60 

Tokyo City 5s loan of 1912. _..1952|M $ 38 38 38 50 Canadian Nat gold 4}4s_-.-_--. 1957|3 Jj 112%] 112% 114% 111 =6115% 
External 6 f 544s guar_____-_- 1961/A O 44% 45% 42 60% Guaranteed gold 5s....July 1969/J J)  __ 15 116% 114% 117% 

*Uruguay (Republic) ext! 86.._1946)F A *46 50 41 54% Guaranteed gold 56... - Oct 1969}A O} 11754] 117 119% 117. ‘121 
External e f 6a...........- 1960|M N 44 44 38% 54 Guaranteed gold 5a__.....-.- 1970)F Aj. 195, 119% 116 120% 
External sf 6a......... -..1964|M N Mesuee” “OO 40% 53% Guar gold 4%{6_____ June 15 toes’ a sy 116 5% 114% 118% 
3%-4-4% % ($ bonds of '37) Guaranteed gold 4}4s__.--- gat nae 112% 114% 112% 116% 

external readjustment --~_ 1979) MN 40% 44 37% 53 Guaranteed gold 4 }s_ Sept 198! ale 113% 114% 111 115% 

3%-4-4% % ($ bonds of '37) Canadian Northern deb 6 4s_..1946)J J). ___ 120% 122% 120% en 

external conversion. -----_ 1979 40% 40% 40% 40% | Canadian Pac Ry 4% deb stk perpeti|J_ 3} 765;| 76 77% 73 

3% 4% 451% ext! conv--.-- 1978 J Dj. Te Ge  Es4cd5 ceeee, weaken Coll trust 444s____........1946M $/____ 90 96% 90 10844 

4-434-445% exti readj.____- 1978 F A 43% 44% 38 50 6s equip trust ctfs_.._.....1944J J} 112 111% 112 111 nay 

3 34s ext! readjustment _----- 1984 J a 38 42% Coll trust gold 68....Dec 1 1954,J Dj. 95 97% 92 104 
Venetian Prov Mtge Bank 78..1952 A O *51¥% 59 59 69% Collateral trust 4}4a.--..-- rey 5} 92%] 915% 92%| 19) 86% 99 
Vienna (City of) 66_.......-- 1952 M 19 20 18 100 t*Car Cent let guar 48_____..- 1949 3 J} 40 40 40 1|} 35 47K 
®Warsaw (City) external 7s__..1958 F A 30% 32 30% 62 Caro Clinch & Ohio Ist 6s ser 11988 J Di 105%) 105% 106 ‘| 94% 108 
Yokohama (City) ext! 6a__-.-- 1961\J 48 50 43% 65 | 

Carriers & Gen Corp deb S6wwil950;,MN) 87 91% || 80% 92% 
Cart & Adir Ist gu gold 46....1981/F A) |* 55 || 35 36 
RAILROAD AND INDUSTRIAL Celotex Corp deb 44s w w....1947|J D) 380 80 84 59 88 
COMPANIES *Cent Branch U P Ist g 48....1948)3 D; *15 21 19% 26 
t*Central of Ga Ist g 58¢-.Nov 1945|)F A; *27 63 35 50 

t$*Abitib! Pow & Paper lst 66.1953/3 D/)- 53 55% 5i| 37% 70 Consol gold 58............ 19465;|M Ni. *8Yu 10 8 12% 

Adams Express coll tr g 4és__..- 1948|)M 8 97% 99 15|} 87% 100 Ref & gen 5 4s series B_.... 1959/A O} ___ 5% 5% 3% 7 
Coll trust 46 of 1907.__._.-- 1947|3 Dj_- 97 98 28]| 86 99 Ref & gen 5s series C_.._..- 1959|A O 3% 3% 4 3% ##7% 
10-year deb 4s stamped_..1946|/F A 105 105% 91] 94 105% *Chatt Div pur money g 46..1951/3 D) *8u, 15% 7 9 

Adriatic Elec Co ext! 78.._..-.. 1952)/A O}__ 60 60 2 60 78 Mac & Nor Div ist g 66....1946/5 Jj. | *5%% #13 |---|] .---- ---ee 

Ala Gt Sou 1st cons A 5e__..-.- 1943/3 D *104% -1} 100 105 Mid Ga & At Div pur m 5¢.1947/3 J; #654 7 6 10 
let cons 48 series B_......-.- 194 D 101% 102% 22 95% 103% Mobile Div let g 56_..--.-- 1946/3 J)  _ | *8Y 11 9 10 

Albany Perfor Wrap Pap 66__.1948;A O *40 50 54 Central Foundry mtge 6s...-..- 1941|M $| 99 98 99% 95 118 
6e with warr assented... ._- gjA O *37% 42 35 57 Gen mortgage 5s._....----1941/M $| __ __ 70 70% 5478 

Alb & Susq Ist guar 3}4s__.--- 1946/A *70 74% 70 90 Cent Hud G & & let & ret 3348. 1965/M 8]______]*109 Bs ‘ 107 109% 

Alleghany Corp coll trust 5e-_..1944/F 68 69 45 78 Cent Il! Elec & Gas Ist Se... 1/F Aj 100%] 100 100% 9 102 
Coll & conv §6...........-- 949) 5 55% 57 44 67% | Cent Illinois Light Stee. -“1908 eee” TT aie 105% 110 
°Colt = "eee 1950|/A 31 31 25 41% | t¢Cent New Eng Ist gu 46.._-- 1961;3 Jj... *30% 34% 25 46 

ES ERS: 1950|A 20 24% 16% 38 oe e's 5G 6 S.....--- 3 J} 27%] 25% 27% 20 34% 

Allegh . Weer Ist gu 48......- 1998/A 99736 6096152. cecoo canoe 1 MIE A i caes bnew soso 1987|J J 23%] 22% 24 18 30% 

Allegh Val gen guar g 46__.__-- 1942|M 103% 104% 101 109 Central N Y Power 3%{e8...... 1962}A O] 106%! 106 106% 101 106% 

Allied Stores Corp deb eee A 91 94% 79 95% 
434s debentures__........_- 1|F 93% 93% 79 486 95 Cent Pacific lst ref gu gold 48..1949/F A) 64%] 641% 67% 60 97 
Allis-Chalmers = bes M 108 110% 96 115 Through om: L let gu 48.._.1954;A QO; 65 65 64% 72 

Guaranteed g Se. ._----.--- 1960/F Aj. 47 50% 35% 74% 

*Alpine-Montan Steel 7s------ 1955|M 32 32 27 100 §*Cent RR & Sis of Ga coll 68 1937|M Nj | ‘ 22-0) cea emer ieee 

Am & Foreign Pow deb 5s----- 2030|M 43 4934 38% 63 5e extended to May 1 1942..___- MN! e 56 4 

American Ice 6 f deb Se... __---- 1953/3 100% 100% 95 100% | Central Steel let gef 8s.....-- 1941;.MN; 15 115% 112% 117 

Amer I G Chem conv 5 s----. 1949 ry 102% 103% 99% 105% | Certain-teed Prod 548 A.---- 1948|M 8) 76 75% 78 9 80 

Am Internat Corp conv 5s...1949/5 J 97% 100% 80 101% | Champton Paper & Fibre— 

Amer Telep & Teleg— 8 ft deb 4%8 (1935 issue)_--.1950)M $| 99% 99 99% 95% 106 
20-year sinking fund 5 }s_..1943;M N 112% 113% 112% rt: } f deb 4%s (1938 issue).---1950)M $_____ 97% 98% 97 99 
8348 debentures_.._......-- 1961|A o| 102% 104 99% 104% | Ches & Onio lst con g 58.....- 1939; N; 102% 102% 102% 106 
3348 debentures__.__..____- 1966|\J D 102% 103% 99% 103% General gold 44s -..-.------ 1992|M_ 8) 116%] 116% 117% 110% 121 

*Am Type Founders conv deb_1950/J J). 105 105% 97% 115 Ref & imp mtge 3 4s ser D..1996|M N) __ 90 93% 85% 97 

Amer Wat Wks & Elec 6s ser A_1975|M N 98% 99% 84 101 Ref & impt M 3s ser E....1996/F Al. 92 92% 85% 97 

Anaconda Cop Mins f deb 4446 1950/A O 105 106 102% 106% Craig Valley let 58. ..-- May 1940/5 J} __ 106 106 106 106 

*Anglo-Chilean Nitrate— Potta Creek Branch Ist 48...1946/J J). es es Be 
8 f income pe Deitnen necked 1967| Jan|__ 33% 34 25% 37% R&A Div ist con g 46._-...-. 1989|3 Ji __ 107% 107% 101% 115 

tAnn Arbor ist g 48___..__--- 1995;Q J 32 32 23 41 2d consol gold 48_.......- 989)3 J) 104% 104% 104% 104% 

Ark & Mem a Sa & Term 56.1964|M 8 *6§1 94% 98 100 Warm Spring V let g Se_.--- 1941|4 8) . 109% ween nee 

Armour & Co (Del) 48 series B_1955|F A 95 97% 88 99% 

Ist M 8 f 4e ser C (Del)... --- 1957/3 J 96 97% 86% 9934 | Chic & Alton RR ref g 3s------ 9A 0 16% 16% 11% 26% 
Atchison Top & Santa Fe— Chic Burl & Q—III Div 3340721949 J Si. 95 95% 85 107% 

ee | era 1995|A O 101% 104% 98% 110% Iilinots Division 48. ...----- 1949)3 J}  __ | 100% «101% 90% 111K% 

*adpusomene pete és ee 1996| Nov *8844 91% 75% 103 Genera! 48. ee So on--<o- ae 8} 90 89% 92 81% 109 

*Stamped 46. _--....-.-- 1995|M N 88% 89% 75% 103% ist & ret 434s series B_.....- 1977|F A souk BEM | «6TH 68 106 

Conv gold 4s of 1909.-..---- 1955|J D 93%, 93% 102 lst & ref 58 series A___..--.- 1971|/F A 89 92 75 100% 

Conv 4s of 1905. .....------ 1955|3 D)_ 91% 91% 81 104% | t§¢Chicago & East Il) lst 66_..1934;A O}  __ #75 90 |- 90 = 90 

Conv gold 4¢ of 1910_._....-. 1960|3 D . 79% 101 t*C & E Ill Ry (mew Co) gen 58_1951|M N; 121%] 11% 13% 8 17 

Conv deb 4s___-......--- — J oD 98% 99% 87% 106% Certificates of deposit. --.-...-|-- oot 11 11 12% 7% 16% 

Rocky Mtn Div Ist 48_-.--- 1965/3 J). 98% 98% 95% 103% | Chicago & Erle Ist gold 5s----- 1982;M N/ #33 90 56% 108 

Trans-Con Short L Ist 48....1958|/3 J 106% 106% 100 112% | t®Chicago Great West Ist 48...1950|M $| 18 16% 19% 15% 22% 

Cal-Aris Ist & ref 40 A__..1962)M 8 105 107 98% 112 t*Chic Ind & Louisv ref 66....1947/J J) | 11% 12 9 15 
At! Knox & Nor Ist g 6_-.-.-- 1946|J Di. *105 105 108 Refunding g 5s series B__..1947/J 3 | 12 12 8% 13 
Atl & Chari A L lst 4s o-- J S- *78% 84% 97 *Refunding 4s series C.---.-- ite! a 11% 12 Qa 14K 

lst 30-year 5e series B_.._-- 944/53 J). *76 86 67 104% lst & gen 5s series A..---- 66M Nj  ___ 4 4 3 7% 

M 8 82 84 69 94 ist & gen 6s series B..May 1966) J 4 4 4 3% 67K 
ape JD 64% 66% 53 77% | Chic Ind & Sou 50-yr 48_.-----1956/3 J) ___ 62% 62% 60 85% 
ies hte MN 73 75 63 88 Chic L 8 & East 1st 4448......1969|3 D_ *112 pA 111% 112 
TRS MN 58 61 45 76% | 
“eRe js 29% 31 14% 35 tChie Milwaukee & St Paul— 

Second mortgage 4s-_-.-..-- 1948/3 J 28 29% 14 42% *Gen 48 series A_..-- May 1 1989)J J 21 22 19% 35% 
Ati Guilt & W I 88 coll tr 56__..1959|3 J]. 50 50% 50 «60 *Gen g 3s series B-.May 1 1989/5 J) __ *19 23% 20% 30 
t*Auburn Auto conv deb 4%8.1939)3 J *21 23 15 30 Gen 4s series C__.May 11989)J J|__ 23 23% 20% 36 
Austin & N W ist gug Se__..-.-. 1941/3 Ji. : 79% Bl1K 85 Gen 4s seriee E...May 1 1989)J J) __ 22 22 21 35% 

Gen 4% series F_..May 1 1989)) J). 22 22 19% 34% 

Baldwin Loco Works 5s stmpd_1940|M Nj. 96 97% 102 t*Chic Milw 8t P & Pac 58 A_.1975|F Aj 8 74% 8% 7% 138% 

Balt & Obio let g 48... --- stems! 1948;A O 40 43% 34% 78% Conv adj 58.------- Jan 1 2000/|A O 2% 2% 3M) 2% 4% 
Refund & gen Se series A__._1995|J D 16% 18 154% 39% | t*Chic & No a Sens G58 6 910s - EE os 14 14 14% 13% 18 

aie ae AO 42 44% 37. 82% General 46....-.-..------1987|MN| 12%] 12% 14% 12% 18% 
Se ivenian JD 17 18% 15% 45 ¢Stpd 48 non-p Feo ine tax 1987|MN| 13 13 13 13 18% 
MN 35% 37 27% 70 Gen 4%8 stpd Fed inc tax..1987|M N . ; a oe 14% 17K 
J 3s 27 31% 19 69% Gen 6s stpd Fed inc tax...-1987,MN| 1414, 14% 16% 14% 22 
Js 30 34 17% 46 06160 Gages «> -~----noo EE -| *15 7 16% 18% 
cident ales ad 16 17% 13% 38% §*Becured 64s... ......-.-1936M N| 16%) 16% 17 15 9.2256 
Lh adinlhbe Cenebe ae 11% 14 11% 34 “1st ret g 5e........May 1 2037|J D; 7% 12 7 12% 
sical 16% 17% 14 3 let & ref 4s stpd_May 1 2027) D/_. 7% 8% au 11% 
‘Set Epes 95 Ceeaeee 4 3% 
40 stamped... .......-.-- 
Battle Creek & Stur ist gu 3s..1989 J D______|*____- 
Beech Creek ext ist g 3}8..-..1951/:A O______|__----.  __---]--.- 
































For footnotes see page 1749. 
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& Priday Week's 
BONDS e Last Range or Range 
N. Y. STOCK EXCHANGE (|= Sale Friday's Since 
' Week Ended Sept. 16 = G.| Price |\Btd & Ask Jan. 1 
B & h Low Htgh \|Low High 
| Bennett Bros. & Johnson topo RG West gen te.averessle | 2 1% “aes ol “6 
*Assented (subj to plap)...--].---/..-.--. 3% 4 3% 7K 
' *Ref & imps Se ser 8. ed i978} ° 914 : He on a 
t*Des M & Ft ge 4a ctfs...1935)5 Jj_..... é 
‘ M ND {*Des Pla'ne Val Ist gu 434s..-1947|M Sj______ *20% .-.--|----|| 42 42 
UNICIPAL BO S Detroit Edison Co 4 %s ser D..1961 113%] 113% 113% 111% 114% 
Gen & ret M 4s ser F_----.- 1965), Seebern 110% 11134 + sis 
Gen & ref mtge 3 4s ser aot 109%| 108% 109% 
New York, N.Y. Chicago, Til. *Detrolt & Mac 1st lien g 48.--1995]3 D)___.- *30=—42—«|--- el] 32 
One Wall Street 135 le St. @Second gold 4s__..--------1995)3 D/_____. Pieces 32 |----|| 20 33 
Digby 4-5200 Randolph 7711 Detroit Term & Tenaet 4%s_- “1961 96 Rs Bs a ee 
” Dow Chemical deb 3¢._.... [95Ii2 Wi....-- 4 55 
N. ¥. 1-761 + Bell System Teletype + Ceo. 543 DuiMissabe& Iron RangeRy 3 43-62 10034] 100% 102 100% 103% 
té*Dul,Sou Shore & At! g 58_-.1937|3 Jj_..... 14 14 14 23 
Duquesne Light lst M 344s-_.-1965 109 109 109% 106 ©=62110% 
| &_ , Friday Week's re 
BONDS <=) Last Range or Range East Ry Minn Nor Div Ist 48..1948)A O}_____- *100 101 |----|| 100 108 
N. Y. STOCK EXCHANGE | 3] Sale Friday's 3 Since East T Va & Ga Div Ist 58.---1956|M 74 74 75 684% 90% 
Week Ended Sept. 16 [ “S| Price |Btd & Asked) SY Jan. 1 Ed El Ili Bkiyn Ist cons 48_...1939)3 J/__.--- 100% 100% 100% 103% 
wvenae ee Ed El Ill (N Y) Ist cons g 5s..1995)J Jj_._.--. 132% 132% 131% 132K 
Low Hitgh| No.'\Low High | Electric Auto Lite conv 48..--1952/F Aj__..-- 105% 107 94% 108 
t§*Chicago Railways Ist 668 stpd ‘ Elgin Joliet & East ist g 56_-..1941|M N/_____- 106% 106% 106 109% 
Feb 1 1938 25% part pald...../F Aj_____- *424% 57 |.---/| 41 61 El Paso Nat Gas 4s ser A---1951 105%| 105% 105% 102% 105% 
t®Chic RI & P Ry gen 48----- 1988|3 J| 16% 16% 17%| 37 14% 22% | El Paso & 8 W Iet 5s..-.------ 1965);A O}....-. *50 TEcvoe ausod eee 
*Certificates of deposit... -.- Ty. ee Weunwe 47 Jenne 14% 19% TSS! =e 1965)A O}_...-. *50 | a ae en 
§* Refunding gold 48. ------. 1934,A O| 7%) 7% 8 31 4% 10% | Erie & Pitts g gu 348 eer B-.-1940|J 3)__-.-- a oe wee Fe 
*Certificates of deposit...-.- ---- 6% 6 7%| 16 5 Geries C 3366. ..ccencccocce 1940)J J}_...-- 102 102 100% 103% 
§*Secured 4 4s series A----- 1952|M $j___._- 7 5 16 5% Il t*Erie RR Ist cons g 4s prior. -1996 38 38 40 % 70% 
*Certificates of deposit.------}----|------ *5 S  tesss 5% 8% *Ist consol gen lien g 48. .--- 1996 18%' 18% 19% 16 53 
Cont 6 4146... -<c0----00 1960|M N|_____- 3% 3%] 47 3 5% *Conv 48 series A..-------- 1953 13%| 13% 15% 13 «Bl 
Ch 8t L & New Orleans 5s--- - - 106119 Dj.....- 70% 70% 1 55 71 CEE Wanccreseocences 1953 13%} 13% 14 12% 36% 
En oke June 15 1951/3 Dj_.__--|*..-.- 65 |----|| 86 Gen conv 4s series D_----- 1953)A O}_....- *10% 19 |----|| 15 21% 
Memphis Div ist g 48------ 1951|J Oj... *45 Se. kevon 45 78% *Ref & impt 5s of 1927_.-.-- 1967 1l 10% 12 9% 43 
Chic T H & So’eastern Ist 56..1960)J D)._.__- 63 63 46 7 *Ret & impt 58 of 1930..--- 1975 ll 10% 12 9% 42% 
Inc gu 66.....------ 1 1960)M Sj___..- 37% «4:1 33!| 36 64% *Erie & Jersey Ist sf6s...--1955)J  J}____-- 42% 42% 38 105 
*Genessee River ist s f 68..1957|J J}___.-- *33%4 40%/---- 36 85 
Chicago Union Station— oN Y & Erie RR ext Ist 48..1947 85 85 85 75 101% 
Guaranteed 46_....--------1944)A O}_____. 104% 104%] 5/| 102% 107 §°3d mtge 4}4s_--------- 1938|M S}/_._... *60 OO? tcctel tic.s Skee 
lst mtge 48 series D..------ 1963)3 J}... .- 106% 107% 6|| 103 
Ist mtge 3%s series E._---- 1963/J J} 103 | 102 104%] 34/1} 99 109 Ernesto Breda 78. ---.------- 1954|)F Aj_....- 76 80 59 «=. 80 
3%s guaranteed_.....----- 1951)M $/_____. 100% 101 13 97% 105% | Fairbanks Morse deb 4s-_----- 1956/3 Dj_..... 103% 104% 97 104% 
Chic & West Indiapa con 46.--1952)J J] 88%} 88% 89%] 32 a; Federai Light & Traction Ist 56 1942;|M S/_____. *95% 97 |---- 89% 98 
Ist & ref M 4a series D... - toes M $} 884] 88 89%] 65) 71 92% 5s International series....1942)M Sj_._...) _.... ----. _.--|] 91% 95 
Childs Co deb 58..---------- 943)A O}....-- 66% 68% 4|\| 48% 80 Ist lien s f 5s stamped 89% 98% 
t®Choc Okla & Gulf cons ba 221982 MN/.____. 14 14 5) 14 15% ist lien 68 stamped 89% 100 
Cincinnati Gas & Elec ois....0S F Al 106%! 106 107%| 30)) 102% 107% 30-year deb 6s series B 15 91% 
Ist mtge 3%s..----------- 1967/3 D}....-- oe, ee ----|| 106% 109% | Fiat deb sf 7a_____-_.--- 93% 100% 
Cin Leb & Nor Ist con gu 48---1942)M N)_____- 100% 100% 100 102 t*Fla Cent & Penin 5s ----| 35% 40 
Cin Un Term Ist gu 58 ser C..-1957|N N| 107%] 107% 109%] 28/| 107% 110% | t¢Florida Kast Coast Ist 444s_.1959 J Dj____-- CCT, 4606GE.. Neten 49 64% 
1st mtge guar 3s series D..1971|M N| 106%] 106% 107 41}/ 102 108% ist & ref 5e series A___---- 1974 M 6% 6% 1% 3% 8% 
Cleartield & Mab ist gu 58..--1943)3 J/...--- *30 OP Tebdell cnsew wewne Certificates of deposit... ----]----|-.-.-- 6 6% 3% «8 
Fonda Johns & Glov 44%s_ _.-. 1952 
Cleve Cin Chic & St L gen 48---1993)3 D/__..-- 72 73 6 9 % +$*Proof of claim filed by owner- een “Bid -97iiticwes 2% 2% 
General 5s series B-...----- 1993]3 Dj.....- *70 88 [e<c- 73% 92% (Amended) Ist cons 2 48-_ _- 1982 
Ref & impt 4s series E--.-1977|J 3) 51%] 51% 54%) 19) 41 73% 2§° Proof of claim filed by owner|M N/______ *1% ae 14% 2% 
Cairo Div Ist gold 48... -.---1939}3 Jj--..-- 98% 99 14)} 95 102% *Cert'ficates of deposit. _----- eS aes *1\% (a oe 
Cin Wabash & M Div “Yat 49_1991/J S5]_____- *50% 60 |---- 57 Fort 8t U D Co Ist g 4%s_--.1941/3 Jj_._... Pativws 99%\|..--'| 108% 103% 
St L Div Ist col! tr g 48---.- 1990|M N}_..... *61 G6  fassa 61 73% | Francisco Sugar coll trust 6s...1956)M N)____.. 38 38 49% 
Spr & Col Div ist g 48.----- 1940|M $j... *97% 98 |----|] 97% 99 
W W Val Div Ist g 48._--.--- 1940/3 J}.....- *87 93 |---- 91 97% | Gas & El of Berg Co cons g 58..1949}3 D/_____- ROPER: - sccclasedl baben wanes 
Cleve-C liffs Iron lst mtge 4% 8. 1950)M N/__.._- 106% 106% 2|| 103% 106% | Gen Amer Investors deb 58 A-.1952/F A{_____- 101% 104% 100 105 
Cleve Elec Ilium Ist M 3%8_.-1965|J Jj------ 109% 110 9} 107% 112% | Gen Cable Ist 6 f 544s A-----. 1947/5 J} 100 99% 100 85 101K 
Cleve & Pgh gen gu 4% ser B_1942}A Oj_._..- TOONS . ccuce PME tak onece *Gen Elee (Germany) 78 Jan 15 1945|3 Jj 50 50 51 39 51 
Series B 3s guar_--.---.--- IDSMIA Olocccccleccens eccce cece 0 oe *Sinking fund deb 6 s_--.-- 1940)J Di______ 50 51 39 51 
Series A 4s guar_-..------ 104318 Floccccclecccce cones ----|| 105% 106% 20-year s f deb 68___------ 1948|M Ni 50 50 51 39 51 
Beries C 34s guar_..-.----- 1948|M N/.....-)--.--- ----- ----|] 104% 108 Gen Motors Accept Corp deb 38. Re F 104%} 104% 105 101% 106% 
Series D 34s guar....----- 19060|/F Al.....-]--c-c2 none ----!} 106% 108 15-year 3448 deb_.....-.--.-- 1951) F 104%} 104% 105% 101 105% 
Gen 4448 series A....------ 1977|F Aj_-.--- 710136 encce ----|} 100 106% | Gen Pub Serv deb 5%s-_------ 199013 Ji...... 100 100% 89 100% 
Gen & ref mtge 4 4eeeries B.1981 J J}------ i, re ----| 101% 101% | Gen Steel Cast 5s with warr. 1949) J 51%] 46 56 37% 65 
Cleve Short Line Ist gu 4 %s_--1961 A O}_----- ae 82% ----|| 73 104% t*Ga & Alia Ry Ist cons 58 Oct 1 "45/J 15 15 15 14% 21 
Cleve Union Term gu 5%s.---1972)A O} 80 80 83 13; 77 105% | t§*Ga Caro & Nor Ist ext 68..1934]J J}_____. 16% 16% 13 25 
Ist s f 5s series B guar_.....-1973;A O| 76%| 76% 78% 39 71 102% | *Good Hope Steel & Ir sec 78..1945)A O/}______ 30% 31% 25% 34 
lst 8 f 44s series C__...---- 1977|A O| 70 70 71 13 65% 92% | Goodrich (B F) conv deb 68__.1945)3 96 96 97% 738% 99 
Coal River Ry tst gu 48... ---- 19046)3 Dj...--c|----0- ----- ONE eke a a Fo yf ere 1956) J 97 95% 97 4 99% 
Colo Fuel & Irva € genet Oe. . 1988 | TNs 100 100 95% 103 Goodyear Tire & Rub Ist 5s..1957|M 104 104 104% 101% 106% 
58 Income mtge__.___----- 970|A O}------ *55% 60 |---- 40 65 Gotham Silk Hosiery deb 58 w w ‘46|M 92 92 92 74% 94% 
Colo & South 4s sertes ramet N]}| 35 35 42%) 13)| 30 49 Gouv & Oswegatchie Ist 58__-.1942)J D)______ *25 Se Pore 
Grand R & I ext Ist gu g 434s_-1941)J J)_.___- *104 104% .---|| 102 106% 
Columbia G & E deb 6s...May 1952|M N| 92%) 91% 93%] 38/| 86 99 Grays Point Term Ist gu 58_..1947|J DBD ______} _---. ..-_. et Scotian 
Debenture 58.....-- Apr 15 1952/A O/}.-..-- 924 93% 2|| 86 98 Gt Cons E! Pow (Japan) 7s..-1944|)F A!_._._- 67 67 60% 77 
Debenture 56....--- Jan 15 1961|/3 Jj------ 8944 93%) 30]) 85 96% let & gen sf 64s___------- 1080:3 J3)...... 59 59 49 71% 
Columbia & H V Ist ext g 48_..1948/A ©} 10844) 108% 108% 1}| 104% 112% 
Columbus & Tol Ist ext 46....1955|)F Aj------ 107 0 1}| 106% re Great Northern 4s series A.-1003 J nom a 95% 111% 
Columbus Ry Pow & Lt 4s...-1965|M N}------ 109 = 10934] 31/) 105 General 54s series B....--- | = par 88% 91% 104 
Commercial Credit deb 3\%8...1951}|A O 100%} 100% 101%} 110) 96% 101% Genera] 5s series C__.-.---- 1973 Feuer ee 84% .---| 67 99% 
2%s debentures_......---- 1942|3 Dy, 102%} 102% 103 731; 99% 103% General 44s series D___._-- 763 fi. ... i 76%,-.--|} 64 90 4% 
Commercial Invest Tr deb 3 4s ‘98! J dH 105 104% 105%} 58]/ 1900 105% General 4 4s series E__---.-- 177d. Fi...ss- 744%4«74K 1}} 68 89% 
Commonwealth Edison Co— General mtge 4s series G_...1946/J J/_____. 874% 91% 74 103% 
lst mtge g 48 series F__..--- 1981|M S| 108 107% 108%} 83]| 105 109% Gen mtge 4s series H_...--- 1946/3 Ji______ 78% 80 69% 95 
Ist mtge 3%&s series H__.--- 1965;A O} 105%] 105% 108 68/| 102% 108% Gen mtge 3%s series I_____- 196715 Jji_._... 67% 68% 82 
ist mtge 3 4s series I-...--- 1968/3 D| 103%} 103% 104%] 196]) 103% 105% | *Green Bay & West deb ctfs A_---- a | Spee *52 OO fn 54 60 
Conv debs 3 4s_.---..--.--- 196s|J J} 10244) 102 105%| 373]) 102 110% Debentures ctfs B_......_----- >. a 7% 7% 7 10 
Conv debs 3 \s (interest Greenbrier Ry Ist gu 4s_._--- 1940)M N}____ lt, ete .---|} 103% 103% 
waived to Sept 30 1938)--1958/J J} 10234} 102 10454} 541]) 102 105% | Gulf Mob & Nor Ist 54s B___1950/A O}______ 73% 73% 5 81 
Conn & Passum Riv ist 48....1943)A O/------ *60 100 |----}; 100% 101 Ist mtge 5s series C_______- 1950}A O}______ 67% 67% 55 82 
Conn Ry & L Ist & ref 4%s_---1951)3 J/------ "on wake ----|]} 107% 108% | Gulf & SI Ist ref & ter 5s Feb 1952|/J  Jj_____. . ha —_S 90% 93 
Stamped guar 4 '4s____.--- 1951|3 J/------ : i= ---|] 107% 108% NS Sphere appa vB saa *45 100 |_.--]] 91% 93 
Conn Riv Pow sf3\s A___--- 1961/F Aj----.. 106 107%| 61|} 104% 108% | Guif States Steel st 4%s____-- 1961|A OO}. | *84 94%|____|| 76 95% 
Conso! Edison (N Y) deb 3&8 1946)A O}------ 104% 105 36)) 1 105% | Gulf States Uti! 4s series C,...1966)A 0} 103%| 10344 104% 99% 1064 
34s debentures..........-- 1948/A O| 104%] 103% 105%) 229]) 10334 106 10-year deb 4s__...-....- 1946}A O}__ | 104% 104% 100% 104% 
34s debentures. __ x A O} 103 102% 103%| 103 97% 103% | Hackensack Water ist 4s_____ 1952)3 J}_..._. 106% 106% 106% 109 
3 4a debentures 3 J} 102 | 101% 102%] 207|| 99% 102 J *Harpen Mining 6e_.._______- 3 ee Eee: 2 31% 
*Consolidated Hydro-Elec Works Hocking Val Ist cons g 4343_..1999|J J) 114 114 117 108 119% 
of Upper Wuertemberg 78._.1956|/3 J/---.-- Waictiinaitis 25 ep 20% 24% | Hoe (R) & Co Ist mtge______- 1944/A O}_____. 65 66 562 81 
Consol O11 conv deb 3 %s___--- 1951|3 Dj 102%} 102 103 | 185]] 92% 104 t§*Housatonic Ry cons g 5s...1937|M N)______ *28 Sh less ae 38% 
t*Consol Ry non-conv deb 48.-1954|J 4J}------ *10% 14 |---|} 10 17% | Houston Ot! sink gund 54s A_1940/M Nj_____ 101% 102% 99% 103 
*Debenture 48............- 1955}5 Jj....-.- 12 12 10 10% 16% | Hudson Coal Ist s f 5s ser A... 1962 3 D| 29 28% 30% 13 35% 
*Debenture 48..._......__. 1955)A Of}... | ee aaa 11% 11% | Hudson Co Gas Ist g 58______- 91M Nj_.__.. 122 122 118% 122 
?Debenture 4s__........_- td eee 10% 10% 2 10% 15% | Hudson & Manhat Ist 5s ser A_ 1957 F Al 47 47 49% 61% 
*Consolidation Coal sf 5s.....1960]3 J/-.---. 46% 48%) 11]] 40 56 Adjustment income 5s_Feb.1957|A O} 13%] 124% 15 11% 24% 
Consumers Power 3%8.May 1 i965|M Nj 10834; 108 108% 19||} 104% 109 
lst mtge 3%s__.__-_- May 1 1965|M N/___._- 10534 108 6|| 101% 108 I'linois Bell Telep ::%s ser B_.1970}/A ©) 109%| 109% 110 106% 110% 
Ist mtge 3 s._.......---- 1967|M N)...... 106 10634] 13)]) 1024 106% | Lllnois Central Ist goid 4s_.--1951 ae Peete *85 See 98 
Ist mtge 3}8..........--- 1970|M N| 106%] 10534 10644} 38]) 100% 106% ae” aaa lt Se , omen *80 SS ties 8 93% 
_). 2. - ete pangars 1966|M N} 103%] 103 103%| 15|]| 98% 103% Extended ist gold 3%s____- 1981 ov DENG ech! Sa age _.--|| 77% 77% 
Container Corp Ist 68......-- 1946]3 Dj--...- 102 103%| 10 98% 105% ist gold 3s sterling. ________ 1951)M Si_____e we . eee See 
3, 2. 3's 1942]3 Dj...... 95 95% 8}| 83 9s Collateral trust gold 48____- 1952}A O| 43 43 43 37% 54 
Crane Cos fdeb3\s____.__- = ee 104 105 15}} 99% 105% DS 1955|M Ni 48%) 48% 50 24% 54 
Crown Cork & Sealsf4a __..1950)/M N/--.._- 104 105 31i}} 100 106% Purchased lines 344s. --__-- RN Me A @ Beata 41% 47 
Crown Willamette Paper 6s__..1951|J J|_-..-- 105% 105% 3/| 102% 106% Collateral! trust gold 48____- 1953};M Ni 41 40 42% 31 48 
Cuba Nor Ry Ist 64s_____.-- 1942/3 D| 31% 0 31%] 20]) 30 43 Refunding 56..._.......___ 1955|M Nj____ _ a 5%|----|]} 39 60 
40 year 4%e_______. Aug 1 1966|/F A} 34%) 31 38% 23 45% 
Cuba RR Ist 58 g__.__.___.-- 1952]J J}...... 35 36 4|| 31% 54% Cairo Bridge gold 48.____-_- 1950}/J Di_____. *65 69 |..--|| 78 84 
7 448 series A extended to 1946.. |J D/_..._- 464 4)} 41 58% Litchfield Div 1st gold 38_..1951/3 Jj_.-.-- *61 93 |-.-.]j 61 63 
6s series 4 extended to 1946... |J_ DI_____- *30 i a i Louisv:Div & Term g 3%s8_.1953|J Jj____-- Ria tik 59%|----|| 47 72 
Dayton Pow & Lt Ist & ref 34s 1960/A O}______ 107% 108% 8}] 105% 109% Omaha Div Ist gol 38___-_- 1951)F Aj______ ae ee ee ran 
Del & Hudson Ist & ref 4s____. 1942|M N| 46%] 45% 51 103}} 28 59 St Louis Div & Term g 38__.1951|J | Jj_____- Rie DOERR: cll ack dates 
Del Power & Light Ist 4%s_.-.197)|J J}_.---- 108% 108% 1]] 106% 108% 7 O° ennai caste ene. B...... *45 _---|} 52 52 
Ist & ref4js._....._....-- 1969/3 J}... *1044% 22. aa = 105 Springfield Div 1st g 3}49..-1951 he a a; eT A ee ae 
Ist mortgage 444s. ...._..-. 1969}3 J} 107 | 10634 107 3 108 Western Lines Ist g 48_____- 1951|F Aj___.._|#_.._- 60 |...-/| 50 75 
Den Gas & Ei Ist & ref af 5e...1951|M N| 106%] 106% 106% 4 108% 108 % 
Stamped as to Penna tax....1951|M N]_____- *106%4 106%|----|| 107% 108% 
t8*Den & R G Ist cons g 48__..1936/3 J} 11 10% 12 20 8% 15 
§*Consol gold 4%s. __.__-. 1936)3 J}_.._.. *10 et) ee 9 16 









































kor footnotes see page 1749. 
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Volume 147 
& Fridey Week's &_, Friday Week's 
BONDS : | £3) Last Range or Range BONDS | $3| Last Range or $ 
N. Y¥. STOCK EXCHANGE | 3§| Sale Friay’s zs Since N Y. STOCK EXCHANGE [35] Sate | Friday's | 8% Since 
Week Ended Sept. 16 S| Price |Bid & Asked 8% Jan. 1 Week Ended Sept. 16 | SS] Price |Bid & Askea| 32 Jan. 1 
Low Htgh "No. Low Htgh Low No |i0 

Ili Cent and Chic 8t L & N O— Manila Elec RR & Lt sf 5s...1953/M S; *81 = page “70 ae 

Joint ist ref 56 sertes A...-- 1963/J Di 39%) 393%, 39%] 29/] 29 49% | Manila RR (South Lines) 48_..1939|/M N; ceils + ae 99 

Ist & ref 4448 series C___-- 1963/5 Di 37%| 37% 40%] Oi] 28 46% LE, SS cea: 1959]M N} g9 79% 80 60|| 68 
Minols Steel deb 4 }4e-------- 1940/4 ©) 105%] 105% 103%] 24|| 105% verse t*ManGB&N W ist 3%s_..1941/3 Ji fw See ge 13% 13% 
liseder Stee! Corp 6s -...----- 1948,F A! 29 29 30%] 12|} 29 31% | Marion Steam Shovels f6s....1947)A O|. ___ 83% 83% ill 65 95 
ind Bloom & West lst ext 48.-1940)A Uj _ a Market St Ry 7s ser A_._April 1940/Q J| 74 74 74 2 72 97 
ind Ill & lowa Ist g 4s__-.-.-.- 1950|/J J] | 855 72%\_-_- 66% 90 Mead Corp ist 6s with warr_.1945|M Ni 103 103%} 12]) 91 104% 
Ind & Louisville ist gu 48_- .-1956)J | Eestibe a 20 Be. 12% 18 Metrop Ed Ist 44s ser D_...- 1968|4 S| 109% 109% 4|| 108% 110% 
Ind Union Ry 3}4s series B..1986|M S; *98 ..-|----]] 96 100% | Metrop Wat Sew & D 5%s__._1950/A 0} 99% 101 10|/| 9934 103% 
Inland Steel 3%s series D__..-. 1961)F A 107%| 107% 107%] 391) 101% 108 3§* Met West Side El (Chic) 48.1938/F Aj 6% 6% 5 5% «606% 
tlaterboro Rap Tran ist 58...1966/J J| 53 49 55%] 67|| 42% 65 | *Mex Internat Ist 4s asstd....1977)M $|______ sowee «Uf Iccooll concn aeahe 

*Cert'ficates of deposit... ___ cH (ome 53 55 3i| 42% 63 #48 (Sept 1914 coupon)-_--.- 1977)M $j____ Filcas.. roe sie eee 

OOO Gl Gls odd snceees ee |... .... 25% 31%] 4211 10 34 *Miag Mill Mach Ist sf 7s_...1956/3 Dj) | |), ea Cee ss 26% 
§*10-year conv 7% notes..1932;M $j 47% 53%! 34 40 60% | Michigan Central Detroit & Bay 
*Certificates of deposit... .-_- =s (age % 51%] 19]/| 40 659 City Alr Line 4s_._........ 1940/3 Jj______| #70 of 1...) ee 
; Jack Lans & Sag 3s.......1951|M S$} *60 OS: 3B. eentidaee ieee 
Interlake Iron conv dev 48.-.-1947};A Oj]  _s_ 81 83%| 181] 65 89 Ist gold 3}¢s__...___.. -1952|M N/_ *90% 92 |_.--|]| 79% 103 
{nt Agric Corp 5s stamped ...-1942;M Nj 102% 102% 11} 100 102% Ref & impt 44s series C_...1979)3 J} *654% + 70K|---- 60 89% 
t¢Int Grt Nor ist 6s ser A....1952)J J/ j92 11% 13%] 22 11% 19% | t*Mid of N J Ist ext 5s__..__. 1940)/A O] 14 14 2 14 19% 
*Adjustment 6s ser A..July 1952);A O 3% 3% 3% 9 2% 5% | Milw El Ry & Lt Ist 5s B_...- 1961/3 D/ 103 102 103%| 32 98% 104% 
@1st 5s series B_....-..---- 1956)J 3} ____- 13 13 ij} 12 19 Le oo nk a 1971}3 Jj. 102 103% 4|| 97 104% 
ist g 56 series C....-.----1956)J J} | #105, «14 i i 19 t$*Mil & No Ist ext 4348(1880) 1934)D J) Rat 95 éoadlckecs: ae 
Internat Hydro El deb 68_-.-.-.- 1944/A O} 69%| 67 75%! 158]] 48% 80% CR OUT OU, nccscdsecucns 1939})J Di... 31% 32%) 2i| 31% 52 
Int Mere Marine s f 68__--- 1941j;A O} 46 45 47%] 12]]} 35% 651 OUD G88 69, noecnsaadcn 1939/..--}._.__. *3146¢ 49%]__-- 
Internat Paper 5s ser A & S..-309 J Ji 88%! 88% 91%] 16]] 80% 98 t*Mil Spar & N W Ist gu 48...1947/M S| 16 16 16 i 13% 20 
Ref s f 6s series A-.-.----- 1955|M S| 83%/ 82% 85%| 30]| 54 89% | 3*Milw & State Line Ist 3%s_.1941/3 J) __ *21 oe 4. er ee 
Int Rys Cent Amer ist 58 B...1972|M Nj 78% 78% 1 77 82 3*Minn & St Louis 5s ctfe__... 1934|M Ni ___ *8 Cea 8% 
ist lien & ref 64s... ------ 1947|F Aj 85% 85% 5 75 ay lst & ref goid 48____.__.. --1949/M S| es 3 3 1 3% 
int Telep & Taine, tubs @ 6340-19683 J} 58% 55% 66%! 139 39 74% Ref & ext 50-yr Ge ser A....1962/Q F) _ en 3 ane 1% 3h 
Conv deb 4 s-_.--.-- <----2-1939/3 J} 100 99% 100%|1060|| 74 100% 
Debenture 58__...-.------- 55/F Al 62%! 60 67%| 195|| 42% 77% | t8°MStP& ~ M con g4a int gu’38/J J) 6% 7%) 31 6% 14 
t*lowa Central Ry Ist & ret 4s.1951|M Sj; 15 2%| 46 1% 3% CPUS CHEE BE ck ck. conue 1933/3 J) | 6 6% 9 5% 9M 
§* lst comp deawad tetas... aan fee 7% 7%| 13 7% 14% 
James Frankl & Clear Ist 48 -.1959)5 D) sy 56 56\% 4il 40 78% 1st & ref 6s series A___....- 1946)J J] *34 3%]---- 3 6% 
Jones & Laughlin Steel 4448 A--1961|M 8S) 992 91% 94%! 22]] 88 98% <.... 2. eae 1949)M Sj _ RBG > 2% 5% 
Kanawha & Mich Ist gu g 48--1990/A ©} aR oy ie: ae 90 * lat ref 534s series B_......- ‘i }=aRew 68 68 60% 70% 
tgeK C Ft 8 & M Ry ref g 48-1936/A 0}. | 201% 26%] 13/1 20% 30% tist Chicago Term sf 4s....1941|MN) | ee 
__ *Certificates of deposit -------..|----}______ *20 23 |----]]| 1644 27% | 3*Mo-IlI RR Ist 5s series A-...1959)/3 J} 20 0 1}} 18% 384% 
Kan City Sou Ist gold 3s-.-.--- 1950/A O} 67 70 24 75% | Mo Kan & Tex ist gold 48__... 1990/3 Dj______ 55 57% 7|| & 67 
Ref & impt 5s.....-.--- Apr er J} 63% 63% 67 5 44% 74 M-K-T RR pr lien 5s ser A_...1962/J J3| 38 36% 40%] 25 28% 50 
Kansas City Term Ist 48_.-.-- 4 J| 106%| 105% 107%] 61]| 103% 108% 40-year 4s series B.......-- 1962/3 Jj_____. 32% «35 6|| 28 42% 
Kansas Gas & Electric 4360.2 .1980 ph PER 104% 105%] 28]| 193% 106% Prior lien 4 }4s series D_..--- ie Ce RRR Res 35 |..--]] 25 4554 
*Karstadt (Rudolph) Ist 68...1943,.MN; *37 41 wae 40 41 *Cum adjust 5s ser A....Jan1967,A O} 16 15 17%} 20 10 24 
*Ctfs w w stmp (par $645)--1943)----) a? Senha rh Ra 14% 20% 
*Ctfs w w stmp (par $925)..1943;,MN) _ Sere eas 23 25 t*Mo Pac Ist & ref Ssser A..--1965)F Aj 153, 15% 17% 8 15% 25% 
*Ctfs with warr (par $925)--1943/.---) | ‘OR mC 27% *Certificutes of deposit... --- SR IE Rit Sea ll Pant _--|| 154% 23 
Keith (B F) Corp Ist 68-.----- 1946M 8) 91 89% 91 13|} 80 91 4... are Seats 1975'M S| 4%| 41% 514] 135 4 s 
Kentucky Central gold 4s -- --- 1987|J J}. 102% 102%} 1]}| 99% 108% * ist & ref 5s series F_..---.-- 1977,M S| 16 15 17%] 134|| 15 25% 
Kentucky & Ind Term 4%8---196)}3 J) Sees | GEE ee oe *Certificates of deposit....-.|----|_..___ 16% 16% 1 15 23 
ek ree: 196:]3 Jj. a a 72 “1st & ref 5s series G 15% 17%] 48]) 15 25% 
TEE .nidedbesbusccccoeses 1961}3 Jj. *50 84%|..--1] 95 95 *Certificates of deposit... --- He oy rea ee ee! 
44s unguaranteed .--------1961/J J} _____ *50 Oa. ee ee *Conv gold 54s_........-- 3% 4 45 3 6K 
Kings County El L & P 68_.-.-1997 4 _ , Mae *150% 166 .--|} 150 158 *ist & ref g 5s series H 154% 17%] 87 15% 25% 
Kings County Elev let g 48..-l94:j/F Aj 78 78% 4i| 71 81% *Certificates of deposit.......|----}______ *15 ios tay 15% 
Kings Co Lighting Ist 58--.--- 1954)5 J) 88 90%] 10]) 88 100% “ist & ref 5s series I_..._... 1981/F Al 16 15% 17%] 53/| 18 25K 
ist & ref 6 4s. .....-------- 195*|J J} 100%! 100 100% 41} 95 103% *Certificates of deposit.....-.]----|_____- T Yegergeticie » _.--1| 14% 23 
Kinney (G R) 5s ext to. .--- 194:;,) Dj *94% 96 ie 95 99 $*Mo Pac 3d 78 ext at 4%-_July 1938|MN|______ *60% 85 |_.--|) 60% 60% 
Koppers Co 48 ser A... .----- 1951|M NI} 100 96% 100 63 96% 103% 
Kreage Foundation coll tr 46..1945/J J} 103 102% 103 10 95% 103% | t*Mobile & Ohio gen gold 4s_..1938]M S$} fo ee ed 50 90 
344s collateral trust notes. ._.1947|/F A) 98% 99%] 121) 85% 100 *Montgomery Div let g 58..1947/F A} 17%) 17 19%| 23]| 13% 28% 
t*Kreuger & Toi! secured 56 *Ref & ‘mpt 44s_......-.-- 1977|M S| 21%] 20% 23%| 167 8% 26 
Uniform ctfs of deposit -- - -- 195)M, S}__ 13% 14%] 23 13% 31% §*Secured 5% notes.......- 1938|M $} 25%) 22% 271%] 83 9 28% 
Laclede Gas Light ref & ext 58.193y)A O/] 80 83%] 23 75 90% | Mohawk & Malone Ist gu g 48.1991/M S| pales pe 50% 67% 
Col! & ref 54s series C ..--- 1953)F Aj 53%] 51 53% 19 48 61% | Mouongahela Ry Ist M 4s ser A '60|M N 100%| 100% 100% 1 98% 107% 
Coli & ret 5s series D----- 1960/F Aj 51 51% 8i| 47 60 Monongahela West Penn Pub Serv 
Coll tr 6s series A_...------ 1942|)F Aj *49% 53 |-.-- 41% 53 Ist mtge 4 44s_............-1960)A QO} 105% 105% 107 20 99 107% 
Col tr 6s series B_...----..- 1942)F Aj ee _.-}} 44 49 Ge debentures..........-.--1965)A QO} 97 98%| 13]| 85 99 
Lake Erie & Western RR— 
5s 1937 extended at 3% to.-1947/3 J) pre 85 aon 70 90% | Montana Power ist & ret $%8-1966/J D) 933;| 931% 95%] 91 84 
2d gold 58_____- eo "a, eee Bis 8 90 pe 95% 95% | Montreal Tram Ist & ref 5s....1941)J J] 99 99 2|| 96% 101 
Lake Sh & Mich So g 3%e_-..1997 'S Sagee 85% 88 3 78 102 Gen & ref sf 58 sertes A_...1955/A O] Sg pe ee 73 75 
Lautaro Nitrate Co Ltd— Gen & ref sf 5s series B....1955j)A Of oe 75 ay 72% 72% 
ist mtge income reg -.----- 1976).---}____.. 29% 30%] 17|| 24% 34 Gen & ref sf 434s series C..1955)/A Of} = | eR ape 69 
Lehigh C & Navef44eA----1954)3 J) 57% 58%] 25 48 71 Gen & ref sf 58 series D....1955)A Oj] Re, a 74 74 
Cons sink fund 4%s ser C..-1954)3 J) 574% «57% 6 48 65 Morris & Essex Ist gu ements - ype 54% 54% 2 47 71% 
Lehigh & New Eng RR 48 A..-1965/A ©} - *78% 84 |___. 78% 965 Constr M 5s series A_.....-.. 1955|M NI 50 50 514%] 21 34% 62 
Lehigh & N Y Ist gu g 48.----- 1945|M $|  __s | SA 40%|___- 27 42% Constr M 4 sseries B __.-- 1955|M NN]. 50% «51 7 31% 655% 
Lebigh Va! Coal lst & refef5e.1944)F A; *79% 97%|____I] 66 99% | Mountain States T & T 3%4s8.1968/3 D} 102%] 102 102%} 75|| 102 102% 
lst & reff 6e..--.-------1954/F Aj *32 43 __.l] 26% 45 Mutual Fuei Gas Ist gu g 68...1947;/M NJ 741696 4. ccleccall: tae. Ace 
lst & ref. af 56....-------- 1964|F Aj *26% 32%)__-_- 18% 39% | Mut Un Tel gtd 68 ext at5%-..1941|M Ni] _ alll peace Rae ge 
iat & 088 0.8 GE. ci cccwcaces 1974|F Aj 27% 27% 2} 19% 40 
Bec 6% notes extend to----- 1943)/3 Jj. *73% 79%]|___- 72 85 Nash Chatt & St L4sserA_...1978/F Aj] *55 67% !_.-- 50 68 
Leb Val Harbor Term gu 58..-.1954/F Aj *30 37%! .-- 30 62 Nassau Elec gu g 48 stpd___..- 1951/3 Ji 30 29 33% 14 18 39 
Nat Acme 4 4a extended to....1946/J DBD] | nent: Magix. 96% 101 
Leb Val N Y lat gu g 4348---.1940'3 J) 41% 41% 6i| 34 50% | Nat Dairy Prod deb 3%8 w w..1951/M NJ] 101 100% 102%1 147|| 92% 104 
4%s assented. ____.------- SARS. BIBRA. 5: gee FeO PRR Ss. Nat Distillers Prod deb 44%s_..1945)M N; 10'% 10 %; 20|| 100 107 
Lehigh Vai! (a) cons g 48----- 2003/M Ni 15 14% 16 102}} 11% 32 Nat Gypsum 4s 8 f debs._.-1950 MN| 100%] 100% 100% 8|| 100% 100% 
4s assented a EE ge, Reni Gere ge Nationa! Rys ot Mexico- 
Genera! cons 4%s 2003|M Ni 15%] 14% 16%] 55]| 13 33% 4s Jan 1914 coup on--.-..- 1957)J J}. CU... sdewon aa eee 
414s assented_._...-.--.2003 MNj____ *13 i ape, eee 4 44s July 1914 coup on....1957|/J J) _ eee aE | rien. 
General cons 58 2003/00 ES 17 18 13]] 17 40 4443 July 1914 coup off...-1957)J J] *l4 a ppcodst | pplteratain tenon 
5s assented _ Ss i —) | ee *13 17 a *Assent warr & recta No4o0n '57/----}. | *] By pa 2% 
Leb Vai lerm Ky Ist gug 58---1%41|A OO] __ *45 54 sR. 45 54% 4s April 1914 coupon op....1977/A O} | en 2% 
a Ae eee) =— eT. aoe *13% 18 ES PF Ek, 48 Apri! 1914 coupon off-...1977|A OQ} _____ eae MER Freel os, ~ : 
Lex & East lst 50-yr 56 gu... 1¥65/A , ee *107 115 _--|}}| 105% 118 *Assent warr & rcts No 5 0p '77/_-.-| *] Dt eee K% 2% 
—— & Myers Tobacco 78...1944/A O; 129% 129%] 12]| 128% 131 Nat RR of Mex prior lien 44s— 

SER ASieY aT ey 1951|F Aj______| 123% 124 18}| 121% 126 §*Assent warr & rets No40n1926|)3 Jj... |  *1K% ie 1% 3% 
Liquid Carbonic 48 conv debs..1947)3 Dj ___ 108% 110% 8]| 99 112% 48 April 1914 coupon on....1951;/A O} _____ RRS pelos 1% 1% 
Little Miami gen 48 series A-..1962;M Nj | A RR a 48 Apr‘l 1914 coupon off._.1951;A QO} ______ Pee’... «cle akc, an ee 
Loews Inc 8 f deb 3%s..-.---- 1946|/F A! 100 100 100%} 22 94% 101% *Aagsent warr & rcts No40n 5l/----|______ % % K% 2% 
Lombard Elec 7s ser A... ---- 1952|J DB) 54 54 55 3 54 63 
*Long Dock Co 3%s ext to..-1950/A O}______ *51 61 ---|] 55 90 Nat Steel Ist coll sf 48-._.-..-- 1965)3 Dj______ 107% 107%] 46|| 108 108% 
Long Island Unified 48..--.-.-- 1949/)M Sj____ *82 ee eee 80% 87 t*Naugatuck RR Ist g 48_-.--- 1954|M Ni. *55 68. is eextl weenie aie 

Guar ref gold 4s_.....----- 1949)M S}___ 80 80 3I| 73% 88 Newark Consol Gas cons 58...1948/J Di) __ *119% 122 |___-|| 116% 121 
4s stamped__._--------- 1949/M Sj. *77 83 ._-|| 73! 88 t*New England RR guar 58.--1945|J J|_____| *25 28 |_..-|| 244% 382i 
*Consol guar 48.....-.----- o > Mies & a 24%|_...|| 24 81 
Lorillard (P) Co deb 78--.----- 1944/A O}; ig *127% 129M%)___- 26 129% | New England Tel & Tel 5s 421982 2 == _| 124 124%] 53/]| 122% 126 
be. es tia (sO 121 121 1]} 115% 125 Ist g 4448 series B__.._--.-- 1961|M NI______ 123 123%] 14|| 120% 124 
Louisiana & Ark lst 68 ser A-_-1969|3 J} 79%;| 78 80%] 41 60 84 N J Junction RR guar Ist 46..1986)F A; ___ whine sca os cin A incite haa 
Louisville Gas & Elec 3%s--.-1966)M S$} ______ 105 105 10}| 101% 106% | N J Pow & Light Ist 4s_.-.- 1960|A O| 107% 108} 8|| 104% 108% 
Louis & Jeff Bdge Co gu 48_...1945|M Sj} *104% 106 |{__-. 02 107% | New Ori Great Nor 58 A_..-.-- 1983)J Ji... 62% 65 10 38 
Louisville & Nashville RR— NO4&NE Istref&imp4%sAi952\3 Ji *32 46 Map 
Unified goid 46. ...........1940]J J} 99 98% 100 108 98% 105 New Or! Pub Serv Ist 58ser A..1952)A 0} 99 99 100! 26 86% 101 
let & ref 58 series B_.....-.- 3jA O} . ___ 91 91%) 15 83% 102 lst & ref 56 series B__....-.- 1955)3 Di 97%] 97% 99%] 39 84% 100% 
Ist & ref 48 series C__.-.- 2003;A O| 86%] 86 SS 69 75 93% | New Orieans Term Ist gu 48...1953)J J} ___ 65 65 1 47 16 
lst & ref 4s series D___.---- 2003)A Oj ______ 85 85 1 74 90 1§*N O Tex & Mex n-c Inc 58..1935|A O} > Beir 34%|_---]] 23 35 
lst & ref 3%8 series E__.-.-- 2003}A Oj______| *76% 78 ea 65 85 *ist 58 series B_.......-.-- 1954)A Oj ______| *23 31 pg 22 38 
Paducah & Mem Div 46....1946|/F Aj______ 98% 99 61} 96 107% *Certificates of deposit.......}-.--}______ _ beng ee aR ae 36 
St Louis Div 2d gold 3s_-_--- 1980|M S;______ *81 96 Ms: 76 82 ist 56 series C_......-...- 1956|F Al_____- 30 30 4|| 22 37 
Mob & Montg Ist g 4%s_...1945|M $}____ *109 111 oon. | eae *ist 446 ser'es D_...-.-.-- 1956/A Fi__ 27 27 1 23 36% 
South Ry joint Monon 4s_..1952|J J). __- *50 75 a 69 80 *ist 5448 series A_.-...-..- 1954/0 Aj ___ 30 30% 6 22 40 
Ati Knox & Cin Div nn = 1S “4 rr tee *98 101%]|-_--_]| 98 au Certificates of deposit.......|----]|.__._- asin. - sear ---|| 264% 35% 
*Lower Austria Hydro El6%s.1944|/F A; | -- ee Lee ea. 22 8 
New & C Bdge gen gu 4348 1945)) J)... j*110 LL .--|} 110% 111K 
McCrory Stores Corp sf deb 58_1951|M N;____ 105% 105% 3 97% 106 N Y Cent RR 4s series A._._.- 1998}F Al 57%] 57% 63 73 48% 82 
McKesson & Robbins deb 5 4s_1950|M N/ 103%4/ 103% 103%] 48 93% 103% 10-year 3%8 sec @f........ 1946/A O}__ ___ 69 75%| 76 62 91K 
Maine Centra! RR 4s ser A.._1945/J D)______ eae. | Se ed 70 91% Ref & imot 446 series A_...2013)A O] 49%) 49% 53%] 100 38% 65% 
Gen mtge 44s ser A..___.- 1 oe 42% 45 2 37 55 Ref & tmpt 5s series C_...... 2013}A O| 52%) 51% 56 124 42 73 
Manati Sugar 4s s f____- Feb 1 1957\M N/_____- 26% 26% 31} 20 31% Cony secured 3}48......... 1952|IM Ni 61%] 61% 66%] 47// 651 84 
t®Manhat Ry (N Y) cons 48._._1990)|A O}; 25%} 24% 29 47 17% aA 
*Certificates of deposit. ......|..--}....-- 23% 26% 5 16% 32% 
FRE i ghobidadewebawe 2013|3 Dj__..-- *1l 21 bela 10 23% 
| 
For footnotes see page 1749 
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1748 New York Bond Record—Continued—Page 5 Sept. 17, 1938 
>= Frida Week's 3S_ | Friday Week's 
BONDS | : Last Range or Range BONDS : Last Range or Range 
N. ¥. STOCK EXCHANGE || Sale | Friday's 3 Synce N. ¥. STOCK EXCHANGE | 3§/ Sale | Friday's 3 Since 
Week Ended Sept. 16 =| Price |Fid & Asked| BF Jan. 1 Week Ended Sept. 16 —&| Price |Bta & Asked) &% Jan. 1 
Low High| No.\|Low High Low High| No.||Low Htgh 
N Y Cent & Hud River 3}s..-1997|J J) 79% 82% 91 67 04% Penn-Dixie Cement Ist 66 A...1941/M $| 91 91 91% 2|] 77 94 
Debenture 48. ..----------- 1942/5 Jj 76 76 4|| 64 98% | Penn Glass Sand lst M 4}48--1960/J D/______ *10344 105%|----|| 10036 105% 
Ref & impt 44s eer A.---.- 2013/4 0} 49 48% 52%] 87|| 38 65% | Pa Oblo & Det ist & ref 4340 A-1977/A O}._____ 935% 94%) 14 104% 
Lake Shore coll gold 3}48...1998|/F Aj. ___ 63% 63% li} 63 82% SNS Dic ciaadninoen ge, Eames pee 94 |----|| ----- ----- 
Mich Cent coll gold 3}8..-.1998/F Aj______ Parties 65 |----|]| 58% 84 Pennsylvania P & L ist 4348-..1981/A O} 100%: 100 ~=:101 270|| 92% 102% 
N Y Chic & St Louls— Pennsylvania RR cons g 48-.--1943)M N}______ *107 109 |----|]| 103% 109% 
Ref 548 series A----------- 1974;A O| 38%] 31% 40 176|| 30 7 Consolid gold 4s_....------ 1948)M Nj____ 109 109 4|| 103% 114 
*Ret 448 series C.-.------- 1978|M S| 36%| 31 38 | 321]| 26% 62 4s sterl stpd dollar May 1 1948)|M Nj____ 109 109 3}} 103346 111K 
3-year 66.....------- 11938/A O} 55 40 55 | 377i] 30 77 Gen mtge 3%s series C_---- 1970|A O| 86 86 87%| 31 4 95 
4s collateral trust..-.------- 1946/F Al 61 58 61 40|} 51% 90 Consol sinking fund 6560.---1088 i aes 115 115 2|| 109% 120% 
lst mtge 34s extended to...1947/A Oj *65 75 Pw 65 95% General 4 4s series A..----- 1965)5 D} 93%] 93 96%} 71 82 106 ! 
N Y Connect ist gu 4348 A----1953/F A) 102 101% 102%] 28/| 98 108 General 5s series B....----- 1968|J BD] 101%] 101% 104%} 48]) 89% 111% 
lst guar 5s series B..--.---- 1963/F Aj______ *105% -_..-|----]| 102% 109% Debenture g 44s__-------- 1970|A O| 7 78 81%} 52 7 91 
NY Dock ist gold 4s...--.--- 1961|)F Al 55 54 55 Si} 39% 56% General 44s series D-_------ 1981jA O} 91 89% 91 42)| 75 101% 
Conv 5% notes.----------- 1947|A O| 47%] 46 47% 711 46 50% Gen mtge 44s series E.---- 1984/5 Ji 89%] 89% 91 1l]| 84% 101% 
N Y Edison 3s ser D.-.----- 1965jA O] 103% 105%] 40/| 101 106 Cr Ge Bis cine ccnscac 1952}A O} 76%] 75 81%| 44]| 65% 89 
Ist lien & ref 3340 ver E ----- 1966/A O} 10444] 104% 105 15|] 10146 106% 
N Y & Erie—See Erie R Peop Gas L & C 1st cons 68...-1943)A Oj______ 115% 115% 3}| 11334 117 
N Y Gas El Lt H & Pow g 5¢.-1948/J D) 123% 123%] 4]| 121% 125 Refunding gold 5s_.----.---- 1947)M $/ 11134] 111% 111%] 46]| 107 113 
Purchase money gold 48----1949)F A! 11534] 11544 115%] 19]] 112% 116 Peoria & Eastera ict oans (o-.-! 940 Ac 40 e.. 40% 4 * _* 
come 4g_.......-- es ot f mers 
oN Y & Greenwood Lake 58...1946|M Ni *17 19%|----]] 16 23 Peoria & Pekin Un 1st 58---1974|/F Aj______ *102 =104 |----|] 1 107 
NY & Harlem gold 3}48------ ) _——* es 100° |----|| 95 103 Pere Marquette ist ser A 58...1956|J Jj______ 65% 68 1l]| 53% 80% 
N Y Lack & West 4s ony 4. a aad #5 a RE et eee lst 4g series B___._..------ Lessig ' ere: Meee 62 |----|| 49% 75% 
434s series B--. ------------ >} aes *5] Sn ed Ist g 4}48 series C___.------ ®& * 58 58 60 12 76 
on Y eriee D cioal & Rik BYsal0421M N Se eel * i egiesies 75 a imi a Phelps Dodge conv 3s deb. 21962 3D 111 109 =1112 52|| 9936 115 
*N Y LE&W Dock & Impt 68 1943/3 3)” *F yh Gas Spee dee 
N Y & Long Branch gen 48-.--1941/M $) *70 75 |.-.-|| 85°” ~963¢ | Phila Balt & Wash ist g 4s....1943/M N/______ *107% 108%4|----|| 10536 110 
1°N Y & N E (Bost Term) 48.-1939/A Oj WAN6S6 1O00E a General 5s series B...------ 1974/F A! 10634] 106% 107%} 10]/ 104 115 
t°N Y N H & H n- deb 48.-..1947|M S| *114% 20 |----I] 18 10% General g 4348 series C.---- 1977/J 3} 104%] 104% 104%] 2/| 974% 110% 
*Non-copv debenture 4 ab ry & cipal 12 12 7i] 11% 17% General 4 }4s series D_....-- 1981/3 Dj______ *100 106 |----|} 99 109 
*Non-copv debenture 3}48--1954;A O| 12% 12% 2 12 19 Phila Co sec 5s series A...-.-- 1967|\J Di 902 90 94 5Al| 78% 96 
*Non-copv debenture 48--.-1955 ; S Bt ad 12 12 4il 11 21 Phila Electric lst & ref 3}4s- 7)M 8} 10834} 108 108%} 18]| 106 109% 
*Non-conv debenture 46...-1956;M Ni 12 12 4il il 20% | +*Phila & Reading C & I ref 58.1973}3 Jj 11 11 13%] 33]) 10 20 
*Conv debenture 3}48------ 1956)5 Jj 11% 12%] 14]] 11 18 *Conv deb 66. .....-.------ 1949|M Sj_____. 3% 4 36 3 6% 
*Conv debenture 66-------- 1948}3 Jj 14 14 16%| 32 13 23 3$*Philippine Ry Ist af 48....1937|5 J}_____. 12 13%] 33 11 31 
*Collateral trust 68- ------- 1940/A O} 2334] 23% 23%] 6)| 19% 35 Phillips Petrol conv 3s - - - - - - - 948]M $| 106 | 105% 106 | 122]| 105% 106 
*Debenture 46. ------------ 1957|M Ni *61% 4 om 5 12 §Pilisbury Flour Mills 20-yr 68.1943;A O;______ 1021932 1022432 7}| 1022%3109% 
olet & ref 4360 ser of 1027. .-1967|J acid 144% 15%] 21 13 23 Pirelli Co (Italy) conv 78------ 19052)Mi Nj______ oe es Re Site eeae 
t*Harlem R & Pt Ches lst 481954|M N| 57 57 59 10}; 61 79 Pitts Coke & Iron conv 444s A.1952|M_ Sj______ Pitsaitiin Te 774% 93 
soN Y Ont & West ref ¢ 40.---1092/M a 8 9 16 5% 11% | PittsCCC&StL4KeA----- 1940/A QO] 10434] 104% 104%] 2/| 101% 108% 
General 48. -------------- 43D 6 6 6%| 7 ~ Series B 434s guar._.------ 1942/A Oj______ 108 109 |----|]} 103 110% 
t*N Y Providence & Boston “1042]a ade *75, Te ee eee Series C 434s guar.__---.--- 1942)M Nj____ ret .---|| 105 109 
N Y & Putnam Ist con gu 46--1993/A Oj” 51 711 49 +58 Series D 49 guar.....------ 1945]M Nj____ *104% ____- ----|] 103% 104% 
N Y Queens El Lt & Pow 348-1 —— *108% ____- .---|} 106 109 Series E 3 }4e guar gold---.-- 1949|/F Aj______ ll ----|| 105% 105% 
tN Y Rys prior lien 66 stamp.-1958/3 J) 19314 103% 104% 92 104% Series F 4s guar gold _-.--.-- 1953)J Dij______ a, ieiiited ----!} 104 105% 
N Y & Richm Gas lst 66 A----1951|M N; #85 87 |----1]| 70 04% Series G 4s guar_._.------- 1957)M Nj______ *96 105 |----]] 100 109 
$95 Y Susq & West 1st ret Se-198713 J} 8% 8% 9% 7 16 Series H cons guar 48...---- 1960]/F Aj______ ae .---]] 104% 104% 
§°2d gold 448.-.--------- | ee ee erie 10 |-.--l| 10 11% Series I cons 434s. -....---- 1963|)F Aj_____- cata ----]| 107% 117 
General gold 58.---------- 940/F Al” 7% Psaege 5% 8% Series J cons guar 4 }48----- 1964)M N}______ | eee. Seis il 
*Terminal lst gold 5s.----- 1943/M N| *30%, 47%|.---|| 40% 52 Gen mtge 5s series A.-...-- 1970}3 Dj____-_- 100% 101 2}| 94% 112% 
N Y Telep Ist & gen 8 f 4}48---1939|M N/"--*-” 104 104%] 21 107 Gen mtge 5s series B.-..--- 1975;A O| 98%] 98% 100% 31} 90 112% 
Ret mtge 3s ser B.-.-.-.---- 1967)J J)” 107% 107% Si] 104% 108% Gen 4s series C_...-.---- oo z= 92 93 8ii 71% 104% 
MY Tee Rock ist 66-------- 1946/5 Di” *64 ge Set 67 Pitts Va & Char Ist 4s guar_..1943|M Nj_____. *105% .---- ----]] 106 108 
mped. ------ 1046} ....|7 7” 69 72 7 75 Pitts & W Va ist 4 A.--1958|J D/._..-- *40 50%4|----}] 40 52 
tH9N Y Wostch & Bost ist 4is0 194613 rai ia! 35 4 1l 34% 6% lst mtge 4}4s series B_..--- 1959}A Oj__..-- *40 45 |---- 38 55% 
Niagara Falls Power 3 }48----- 1966|M $/° 10714] 107% 107%| 22]| 104% 109% lst mtge 434s series C_..--- 960/A O}_..._- 45 45% 32 55% 
Niag Lock & O Pow Ist 58 A.-1955)A Oj} 108% «___-_|_--_|] 107% 108% 
N Share (Mo) deb 5}48-1950|M Ni ~~ ~~~ 92 95 Si] 82 95% | Pitte Y & Ash let do sor A-...-194813 a . ree ----]] 106 109 
Nord Ry ext sink fund 6}48---1950/A 0) 9514 95% 96 15]} 86% 101% lst gen 58 series B_....-...-- iF Aj... .. . wor ----|]/ 109 116 
$t*Norfolk South let & - 58-1961/F A} 0%] 10 11 11 8% 16% lst gen 5s series C_......--- i974 i RR Cae. cdkinds EE Itt 
*Certificates of deposit..---....)-..-) 10K 10% 1 9 15% lst 4348 series D_.....----- DEE Mictwawhh deaths <atedind onan dikihod oman 
Port Gen Elec Ist 4}4s__._---- 1960|M S$} 55%] 54% 57% 43 64 
2§*Norfolk & South Ist g 5e...1941|M Ni 45 45 ail 43% 583 Ist 58 1935 extended to 1950----_- ge Bae *104% 106%|----|] 101 105 
Nort & W Ry let cons g 48....- 1996/0 A!"i1634] 116% 117%] 4{| 111 119% | Porto Rican Am Tob conv 6s..1942/J J/___... 43% 43%] 1)) 40 55 
North Amer Co deb 58.-.---.- 1961/F Al 105 | 104% 105%] 35]] 97 106 t§*Postal Teleg & Cable coll 58-1953|J J} 12%] 12% 15%] 388 18 
No Am Edison deb 5s ser A..-1957/M 8) 103% 103%| 1|| 99% 104 | Potomac Elec Pow Ist M 348-1966|J J|------ 105% 107 12|| 108% 108% 
Deb 5 4s series B--.-Aug 15 1963/F A/°j093 | 103 104 221] 101 107 Steel Car deb 5e_--_-- 1951/3 Jj------ 80% 80% 1 85 
Deb 5s series C..---- Nov 15 1969/M Ni 100%) °9% 101%] 18]| 96% 104% 
North Cent gen & ref 5s....-- 19741M 5s; +10 115 |__|] 110 113% Coat nate ee &.-eee Dl icdada *45% 8i4]---- 4% 8 
Gen & ret 44s series A.-.-- 1974|IM S|, *100 107 |....]] 107 116% | t®Providence Term Ist 4s__._- 56/Mi Sj...--- *33 P'S eer 32 2 
*tNorthern Ohio Ry lst guar 5s— Bakeries s f deb 5s... ious 3 Jj 96%) 96% 97%} 14 82% 98 
*Apr 1 1935 & sub coupons.1945)...-) =| «se a 23 t*Radio-Keith-Orph pt ctfs 
*Oct 1938 and sub coupons..1945]....) "les ipa agp lies hae. ae saat tor deb 68 & com stk (65% pd)-.-|/J Dj_.--.-| -.-.. - --- bain gs Sc ina 
*Ctis of dep stamped $*Debenture gold 68...-.-.- 3 Di 66 65 68 5i] 524% 79% 
Apr '33 to Oct’ equpe..- 1968)... are Dieses oie a. SS Reading Co Jersey Cent coll 48.1951|A O] 58 58 60 7|| 48% 75 
North Pacific prior lien 46-----. 1997/Q 3] 79 78 81 91ll| 67 93% Gen & ref 4}4s series A... 1997/3 Jj 68%) 68% 72%] 75} 58 93% 
Gen lien ry & id g 3s Jan....2047/Q F) 47 50 35]] 41 62% Gen & ref 434s series B___.- 1997/3 Jj------ *68% 71%j----|] 68 93 
Ret & impt 434s series A....2047|J J) 51 53% sil 40 76 
Ref & impt 6s series B------ 2047/5 3] 65 60% 67 91}} 53% 883¢ | Remington Rand deb 4s w w.1956|M Sj 101 100% 101%] 45)| 84 103% 
Ref & impt 5s series C.---.- 2047/5 J}. 60 60 1] 46 79 Rensselaer & Saratoga 68 gu...1941|M Nj-.--..] _..-. _____ asian iets testi 
Ret & impt 5s series D-.---- 2047/3 J} 60 60 4i| 45 80 Republic Steel Corp 4 }4s ser A_1950)M S$/-_.-...- *105 112 |----|] 100 118% 
Nor Ry of Calif guar g 5e--..-- % ge epee, « _.-]] 1003 102 Gen mtge 434s series B____- 1961/F A] 85 84 87%| 25]| 71K 93% 
Northern State Power 3}48----1967|F Aj 103%] 103%, 104%] 5il| 102 105 Purch money Ist M conv 534s '54|M Ni 10634] 106% 108%} 17|| 94% 112 
Northwestern Teleg 4348 ext..1944/)5 Jj j*_ 7 "ie le gS aen ne ee ale mige 448 series C ae" 195€ a RR 86 88% a 33 a 
ere Cop r lst mtge 448.1956 Bensdne 98% 98% 
390g & L Cham lst gu g 48...1948) J) *4% 6%}...- 5% 18 *Rheinelbe Union  f 7s..----.- 1946)3 Jj 35 35 38 51} 28% 40 
ped......-..-----------. 7S ae 3% 3% 3% 12 *Rhine-Rubr Water Service 68.1953)J J/------ 22 25 7i| 20 25 
Onto Connecting Ry Ist 48....1943)M $} *102 =108 |--..]| 107 108% | ®Rhine-Westphalia El Pr 7s...1950|M Nj------ in 32 |----|] 27 31% 
Ohio Edison 1st mtge 4s..-... 1965)M Ni 10434] 10354 105 541] 98 105 Direct mtge 6s....._.....- 52|M N/-..--- 28% 28%] 3i/ 27 32 
let mtge 48_........------ pl M $} 104 | 103 104%] 82/| 98 104% *Cons mtge 6s of 1928___._- 1953|F A] 2844} 28% 28%] 2]| 26 32 
Ist mtge 3%6...-..-----.- 1972/3 J} 99%] 99 99%} 62]] 91% 100 *Cons mtge 66 of 1930__.._- See 2834 28%) 1] 26% 32% 
kiahoma Gas & Elec eee es 103% 104 15]| 98% 104 Richfield Oll Corp— 
48 ntures..-..-..----- J Die 102 102%] 491] 96% 102% 48 6 f conv debentures__-.-.- 1952|M Sj....-- 101% 103 36]| 8934 107 
Ontario Power Ni F ist ¢ ba..1948/¢ YBa age 114 +1144] Si] 1114 114% 
Ontario Transmission Ist 56...1945|M Nj__ *108 115 |...-|} 110 113 Richm Term Ry Ist gen $0... 1908 i: =a ee ----]| 104 105% 
Oregon RR & Nav con g 48-...1946/5 Dj 105 105 107 911 103 110 *Rima Steel let s f 78......... A eas 20% 20% 2i| 20% 50 
Ore Short Line 1st cons g 58...1946)J J} 115 115 115%} 14]/ 109 116% | Rio Grande Junc Ist gu iar 71990 S Bincsncn < sree ----|} 41 41 
Guar stpd cons 5s.......... ee Ween ne Le ---]] 110% 118% | %*Rio Grande West Ist gold 48_1939/J J/-.---- *38% 70 |---- 28% 44% 
Ore-Wash RR & Nav 46....-- 1961}3 J} 101 | 10034 101%] 88]| 90% 106% *1st con & coll trust 48 A....1949/A O} 13%] 12 14 17|]} 12 20% 
Otte Steei lst mtge A 4348..--- 1963}3 Ji___._. 74 74%) 161] 59 78% Beh G & 5 6ieeuns D Riana 77/M $ as aay deal "120% ar Mater 11834 = 
en mtge series E__.....1962)M S/j-..---- 109 
Pacific Coast Co Ist g 58-..-..- 1946/3 Dj______ *514% 54 |....1] 45 57 3§*R I Ark & Louis lst 4348..1934/M S} 10%] 10% 12 13 7% 16% 
Pacific Gas & El 4s series G...1964/J Dj 109 108 109 50]| 106% 111% | *Rubr Chemical s f 6s________ et Ci aachel aikner. Meaaa — 23 
let & ref mtge 3%s ser H...1961/J D/ 105 | 103% 105%] 52|| 102% 108% | t*Rut-Capndian 4s stmp___.- 1949)J  J|------ *54g 6 if---- 5% 10% 
let & ref mtge 34s ser 1....1966/3 D/ 10234] 10235 103 79]| 9834 10436 | 2*Rutla.d RR 1st con 4348..1941/J J3}------ *55% 9%)----|] 12% 15 
ioe one ly fog ext g “.- 4 & Jyh npn *60 70 |..../] 69 82 EL IE ARS: J 3} 6%) 6% 6% 6 12% 
ext goid S6_...--...-.1938)J 3}. 65 65 5} 60 70 
Pacific Vel & Tel 348 ser B...1966/A O] _____ 10354 10454] 16]] 102% 106 Safeway Stores sf deb 4e_____- 1947]3 D] 10414] 104% 105 13]] 100% 106% 
Ref mtge 3s ser C..-.---. 966) Di 103% 104%] 16]] 102% 106% | Saguenay Pow Ltd ist M 4%48_1966/A O} 10334] 103% 104 21|| 99% 104% 
Paducah & Il! Istatg4%4s....1955)J J]. | *100% 103 |---|] 98% 103 St Jos & Grand Island Ist 48...1947|J J} 105%4| 105% 105%] 2 1 
Panhandie Eastern Pipe L 48..1952)/M S/ 10234] 10234 103%] 38]| 98 104 St Lawr & Adir Ist g 58_______ 1996/5 J}_----- ae A. toncglh dipeo takes 
Paramount Broadway gute IN 1966|A O}___.-- Re GR anell titan steno 
ist M 6 fg 3s loan ctfs___.-- 55)F Aj______ 61 62 5i} 66% 63 St Louts trou Man & Southern— 
Paramount Pictures deb @a221958 3 Ji 93%] 93% 95 17|} 81 100 *§$Riv & G Div Ist g 48__-_- 1933]Mi N}_----- 55 55 5j| 4236 64 
3468 conv debentures-.-_-... 1947|M Sj______ 75% 80 16]| 57 83% Certificates of deposit.........]----]------ Psat nie 65 |----|| 46 62 
Paris-Orleans RR ext 5}s....1968|M Si|______ 82% 85 61] 78% 92% 
Parmelee Trans deb 68_...... 1944/A O}]______ *40 45 ---|| 31% 50 3°S L Peo: « N W Ist gu 58_..1948/J J} 14%] 14 14% 2|| 12 18% 
Pat & Passaic G & E cons §8...1949|M S|______ 119% 121%] 3]| 118% 121% | St L Rocky Mt & P 5a stpd___1955|J J/___--- 56 1j} 50 69 
*Paulista Ry Ist ref s f 78... 1942|M Sj____ 71% 71% li] 60 72 t¢St L-San Fran pr lien 48 A_.1950/J J} 9%) 9 10%| 45 8% 16 
Penn Co gu 3348 coll tr ser B..1941/F Aj______ 101% 101% lj] 97% 108% *Certificate: of deposit... ____}...- 8%) 8% 9 52 7% 13% } 
Guar 338 trust etfs C_.._.. J Dy...... i, 2, ee ----|] 99% 103% *Prior lien 5s series B__._._- 1950|/J  J}-.---- 10 10%| 26 834 15% 
Gnar 3% trust ctfs D__.... a ea Beer .-..1] 90 103% “Certificates of deposit....._.|_...]..---- Paces 9 feo... 7 13% 
Guar 4: ser E trust ctfs_._._ 1952|M Ni______ 96 96 1]] 88% 104 *Con M 444s series A___-_-- 1978|M 8S}. 9 8% 10 67 7% 14 
Be-Foai 46... . .2sccce--e. de. BRC 924% 93%] 17]] 83 100% *Ctfs of deposit stamped______|___- ass) 7 8%| 35 64 11% 
2°St L SW ist 4s bond ctfs_...1989]M Nj--.---- 47% 50 10)} 38 67% 
*2d g 4s inc bond ctfs...Nov 1989|J Jj------ 8 i ee & Sp 
§*lst terminal & unifying 58.1952|3 Jj 19 18% 19 2411 13 27% 
*Gen & ref g 5a series A_____ J 3in13 124% 14 8 9 18% 
For footnotes see page 1749. | 
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Volume 147 New York Bond Record—Concluded—Page 6 
S Friday} Week's 3 Friday} Week's 
BONDS Last Range or 4 Range BONDS Last Range or 
N.Y. STOCK EXCHANGE by Sale Friday's is Since N. Y. STOCK EXCHANGE § Sale Friday's 
Week Ended Sept. 16 {&| Price |Bid & Asked) & Jan. 1 Week Ended Sept. 16 Sa| Price |Bid & Asked 
Low High| No.\|Low High Low High 
St Paul & Duluth Ist con g eicanels | ae *88 rT Se 88 98 Virginian Ry 334s series A_.__- 1966|M 8) _____ 10234 — 
t¢St Paul E Gr Trk ist 4}48_..1947/5 Ji... *74% 15%}---- 7% o% one RR ist gold 5s_...1939|M Nj______ 
t*St Paul & K C Sh L gu 434s_1941/F A| 7 7 1% 6% ll OE Bea 1939/F A} 22 20 33 
St Paul Minn & Man— 1st lien g term 4g____..._.- 1954/3 Jij_...-.- — 44% 
tPacific ext gu 4s (large).-.-.1940/J J! __ *98 98%|.---|| 98 102% *Det & Chic Ext Ist 58...__. iia aa de *38 48 
St Paul Un Dep 5eguar----.-- 1 OR aalicnde *115% 116%|----|| 10936 118% *Des Moines Div ist g 48._..1939}3 J)__.___- _ pee led 24% 
*Omaha Div Ist g 34s____-- 1941/A O}______ as 27% 
SA & Ar Pass Ist gu g 48____-- ge TASS 52 52 3i] 45 81% *Toledo & Chic Div g 46__..1941/M Sj_____- *26 91% 
{San Antonio Pub Serv ist @a221952 ee, elie. 3 11115s9 1111732 2|| 10934 11313 | t®Wabash Ry ref & gen 548 A_1975|M S|______ 7% 9 
San Diego Consol G & E 48....1965|M Nj, 109% 109% 21,108 111% *Ref & gen 5s series B___._. 1976\/F Al______ 81% 8% 
Santa Fe Pres & Phen Ist 5s_..1942/M $ *109 110 |----|} 104 112% *Ref & gen d3g0 ooriee Go. 1078 PS oS ae: 7% 8% 
t*Schulco Co guar 6 }4s...--.. a ead ~ong . | *Ref & gen 5s series D__.__- 1980)/A OO}... - 8% 8% 
en cay RS 5% «1 
Guar s f 6s series B 26 26 2 a 30 WalbeCeenGaw deb 4 18-1945 %, ee 106% 106% 
a 24 26 8 31 Walworth Co Ist M 48_....__. 1955|A O}_____- 62 65 
Scioto V & N E Ist gu 4s 115% 115%} 2 139% 116 6s debentures_._.__________ 955)A O}______ 76 76 
$t*Seaboard Air Line Ist g 48..1950|A O 12% 12%] 2i]} 11% 20 Warner Bros Pict deb 6s. ..__- 1939|M $/___.__ 72 74% 
§*Gold 4s stamped__..._--- 10% 12%] 18 9 17% Certificates of deposit ......-... Be ES aes 73 73 
Adjustment 5s_....._- *2% «834 1.--- 2% 4% | t®Warren Bros Co deb 68____. 1941/M S/_____- 28 34% 
§*Refunding 4s. _..........1959)A 0} ___ 4% 5 4 8% | Warren RR Ist ref gug 344s_..2000|F A|___._- *20 50 
Certificates of deposit.......)----|_..___ *4 =e 4 ~ Washington Cent Ist gold 48... 1948/Q M/__..-- er 91 
te AL BL woneae 1 6% 5% 7 107 5% 10% | Wash Term Ist gu 3%s_______ 1945|)F Aj..--.-. 105 105 
of deposit.......}..-- 5% 5% 6% 16 5% 9% ist 40-year guar 4s_____._.. 1945|)F A/....--. PL cces 109% 
soaie & Birm Ist gu 4g...... 1933|M $|___ *14% 22 |----l] 13 22 Wash Water Power s f 5s_____- ne 2... . 5 yoann 103% 
3*Seaboard All Fla 6s A ctfs...1935|F A 35 2% 5&3 | Westchester Ltg 5s stpd gtd_..1950|J D|__.._- *122%6 .....]- 
19 2% «4% Gen mtge 3}4s._..__._.__-_ 1967|J BD) 102%] 102% 103%) 6 
West Penn Power Ist 5s ser E..1963|M 8|------ 119% 120 6 
9634 104% Ist mtge 334s series I______- 1966}3 J/------ 109% 109% 5 
48 703¢ | West Va Pulp & Paper 434s_...1952\J DB) 105 | 105 106%4| 24/| 101% 106% 
$14 82 Western Maryland Ist 4s______ 52/A O}.__._- 76% 80 18|| 68% 938 | 
20% 24 Ist & ret 544s series A______- 197712. . Ji...» *79 83%|-.--|| 73% 98% 
64 77% | West N Y & Pa gen gold 4s__..1943/A O} 103%| 103% 104%] 24|| 9734 108% 
i 98 *Western Pac Ist 5s ser A__..1946|M 8} 20 20% 223] 241] 16 26 
90% 103% *5e assented..._.._...____ 946/M S| 20%| 20 22 22 15 25 
104 108 Western Union g 4}4s_______- 1950|M Nj-_---_- 654% 67%| 19]| 51% 74% 
110 120% So vane pete Ue pee? 23e 1951/3 D| 67%) 67 71 24|| 48% 77% 
101% 105 SE Ob bc ois oa ennck.s.. 1960|M S| 6634| £65 70%| 62|| 47% 77 
105% 108% oWestphalls Un El Power 68...1953|3 J|.--.-- 23 23%) 6]| 20% 24 
106% 10934 | West Shore Ist 4s guar_______ 2361;3 J) 53 51% 53 8i| 48 75 
87% 100 | Registered__.........____. 2361/3 Jij---.-- *40 @ hidae 46% 63 
83 94% | Wheeling & L E Ry 4a ser D__.1966|M $|------ ee ee ---|| 100 105% 
RR Ist consol 4s._...._... 1949|M $/...-..- 107% 107% 4|| 105 110% | 
91 10034 | Wheeling Steel 434s series A__.1966|/F A|------ 86% 87%| 6]| 70% 94% 
353% 6934 | White Sew Mach deb 6s__.____. MN| 995%| 995 99%] 1/] 91% 100% 
76 3§° Wilkes-Barre & East gu 5s..1942|/J3 Dj------ 4 4 5 74 
3146 63% | Wilson & Co Ist M 4sseries A_.1955|J J) 10034) 100% 10134) 31|| 96% 1014 
30 63% Conv deb 3%{s__..__..____ 1947|A O| 94 93% 94 15|| 71 94% 
30% 63 inston-Salem 8 B Ist 4s.____ 1960|J 3|------ *106% -.-... ----|} 105% 109% 
J 43% 83% $*Wis Cent 50-yr 1st gen 4a... -1949|J 3} 9%} 9% 10 5|| 8 15% 
A 104% Certificates of deposit ..__..- a et 9 9 1 6% 14% 
5 sesup & Dul div & term Ist 4s '36|M 5 5 5%| 17 5 8% 
r} 52 93 *Certifica atee of sin in ae iq iearaenes *4%% 7 lsace 5% 6% 
scemnilien isbiaiaited Wisconsin Publ'c Service 48...1961|J D| 10454] 104 106 18|| 104 107% 
J 454% 83 $eWor ds Coun bane let 4348_..1943|9 J|------|*----- 9%|-..-|| 6 5% 
A 36 65" be “ep + Sg 1961/M Ni 100%| 100 10034] 158] 96. 102% 
mtge ef 4eeerC......... 
Devel & gen 6348... A 28 6934 rere 
STs Di fg = 18t ei | 
v lst g 61 
So’w Bell Tel 3 44s ser B.- 1986 J 106% 110 — PE SENSE ving AS OH OE SAYS ASS Se | 
ist & ref M 3s ser C J 100 101 No sales. 
So’ western Gas & Elec aur ieee __L meses 104% 105 33/1 101 106 
*{Spokane Internat Ist g 58-.-1955)J J) 131%) 12% 13%] 67 9 15 r Cash sale; only transaction during current week. 4@ Deferred delivery sale; only 
Staley (A E) Mfg lst M #4-.~-20 _@ | FRASies 10434 .:-.- _..11 101 105 transaction during current week. m Odd lot sale, not included in year’s range. 
4D} 103 102% 103%} 123|| 100 1031 | x Ex-interest. § Negotiability impaired by maturity. t The price represented is 
J 3} 99%] 9934 100%] 213]] 9914 100% | the dollar quotation oe 200-pound unit of bonds. Accrued interest payable at 
, el Bae *103% 106 |----|} 95 102 exchange rate of $4.8484 
6s-1045)3 J) 74%) 72 81% 46% 85 1 The following is alist of the New York Stock Exchange bond issues which have 
++ a ene 106% 106%) 22)) 10534 108 been called in their entirety: 
Fenn Cant See & XS oun S.-- SSS, 2)------ 121121 1}] 11936 125 Pillsbury Flour Mills 68 1943, Oct. 1 at 102%. 
Tenp Cop & Chem deb 68 B...1944 g|------ 101 101 3 10244 San Antonio Pub, Serv. 6s 1952, Jan. 1, 1939 at 110. 
Tenn Elec Pow ist 68 ser A....1947/3 D) 9014) 90% 91% 70% ~ Companies reported as being in Salar receivership, or reorganized under 
4 eit *103% sog--]---= prt 106 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
ras *113 114 | -.-- ° , ik . No sales transacted during current week. 
J}i62"| 101 102 |"i5]] 99 108% | | Poon oie ane asked Drice 
Al 85%] 85344 86%| 21|| 70 90 nds selling Nat. 
D/ 105 | 104 106 | 133]| 1034 107% 2 Deferred delivery sales transacted during the current week and not included 
RAM 95 |----|| 81% 81 in the yearly range: 
D/ 113%| 113% 113%] 8]| 104% 116% Austrian 7s 1957, Sept. 15 at 27. 
rs 79 79 = ‘ . | Carlsbad 88 966. Sens. a os a 
------ Hu 74s 1979, Sept. at 6- 
D|°77%{| 77% «79%| 4\| 71% 87 iui 
_  ebdeagt 97 13 x 
3 87 36 4 376 * 34% 39% Transactions at the New York Stock Exchange, 
J Phe... ones 39%|_---| 71 90 Daily, Weekly and Yearly 
J} 103%] 103 = 104 70,| 98 105 — 
ast D e art | “Attcah |acwntcpas | ‘Sas’ | ona 
1st 6s dollar series__....-..- 50 49% 50%] 54]| 40% % Week Ended | Number of| AMiAscell. untctpat 
25 oe Coe ey hace 4 cs Paste 88 2i| 84% - Sept. 16, 1938 Shares Bonds For'n Bonds Sales 
est ----1950}A OF; De oe hs dine cinliinttigt 
Tol W V & Ohio 4s ser C___.-. 1 > Sang Wane, oe RG eS. ---.. | Saturday..-__- 416,480} $2,042,000 $480,000 $444,000} $2,966,000 
Toronto Ham & Buff Ist g 4e..1 S| Seen *95 97%<|..-- 1 Monday -.-.-.-- 601,960 2,929,000 800,000 ,000 ,392,000 
Trenton G & El Ist g 5s__-.--- 1949|M Sj-- *120% .--.- _.--|} 117% 120 Tuesday _____-- 1,700,680} 5,104,000} 1,083,000 995,000} 7,182,000 
Tri-Cont Corp 5s conv deb A..1953)3 Ji 106 =. 109 6|| 108 110 Wednesday ___-| 2,819,070] 6,812,000} 1,457,000} 2,581,000} 10,850,000 
Tyrol Hydro-Elec Pow 7348..1955|M N|___ | 25 25 2) 20 97 Thursday -.---- 1,142,300] 3,779,000 819,000 ,000] 4,998,000 
*Guar sec g f 7a__...--.---- 1952)F Aj ee 26%)----]] 18 96 Friday......-- 71,580} 3,428,000 726,000 352,000} 4,506,000 
Ujigawa Elec Power s f 7e_--.-- J ae por 73%|----]} 59% 80 jj Total_...---- 7,352,0701 $24,094,000] $5,365,000] $5,435,000] $34,894,000 
Union Electric (Mo) 3%s8-.--- 1982 i age 108% 109% 911 105 110% 
¢§*Union Elev Ry (Chic) 58...1945)A OQ] 8% 8 1 7 9% as Week Ended Sept. 16 Jan. 1 to Sept. 16 
Union Oil of Calif 6s series A-..1942/F Aj" --” 116% 116% 1|} 116 119 New York Stock 
vue Pac RR 1 iia os 40222394713 3 “iio ~ or ere SS 107% 11434 ~~ ae aad oo a 
pion st & Id gr 4s_.- 110 | 108% 110 89 
Ist lien & ref 4g._.__.. June 2008|M 8} 104% 101 36 10830 69 | Stocks—No. of shares_| 7,352,070} 8,319,420 188,020,038 285,929,375 
lst lien & ref 58.._...- June 2008|M 8} 112 112 113%| 24 1093 i Bonds 
34-year 34s deb__.___._-.. 1970|A Oj]. 89% 92%| 29 % 96 Government ___------ $5,435,000] $6,246 000 $98,062,000} $308,270,000 
35-year 344s debenture--_--- 1971|MNi|______ 8814, 92%] 22]] 82 9536 | State and foreign_---- 5,365,000| 5,964,000 168,188,000 254,643,000 
= yaa hd Am deb S.-i m4 Spadina *1074%4 108 |---- » » gt Railroad and industrial] 24,094,000) 33,424,000 962,470,000] 1,551,668,000 
ni ‘igar-Whelap Sts 5s--- 73%| 70% 74 12 
United Drug Co (Del) 58------ 53/M 72 % 71 73%1 1441 60 81% ei. chet ates $34,894,000! $45,634,000 $1,228,720,000] $2,114,581,000 
U N J RR & Canal gen 4s_-_-_-.- 944M S|, *108% 110 |__|] 107 109% 
§t®United Rys St L let g 4e_..1934/3 J} *20 22%\_---]| 19% 27 
© Bete Gory Se ashe teaals Bl ioaic| lols loss] sot] 18h 1 
U orp 344s debs_---- 102%} 102% 103% 
°Un Steet Werks Corp 6360 A--1951/3 D 37 37 40 71 274 41 Stock and Bond Averages | 
a 8 series C__...--- 37%| 37% , . * ; 
oagiak fund deb 6 358 ser A-.-194713 | 37%) 37% 40 | 32 274 41 Below are the daily one fata: te Re ap veneer 
nited Stockyards aw w.-1 89 88% % i Jew Yor oe xchan 
Utah Lt & Trac ist & ref be...1944/A 0] 893%, 891 91°°| 20l| 73 92% | Stocks and bonds listed on the Ne ge 
Utah Power & Light ist 5s....1944/F A! 90 89% 91%] 5i|| 78% 94% | as compiled by Dow, Jones & Co.: 
t*Util Pow & Light 534s_----- 1947 ; Di 46 45% 47 25 4 5555 
eo 
§ Dinan dbeweons. 1959)F Al 45%) 45% 46%) 36 falas atin ends 
Vanadium Corp of Am conv 68_1941/A Oj} 93 93 94 6 77 99% 
Vandalia cons g 48 series A..--1955 _e' Sane *104 107 |---|] 104% 105% 10 10 
Cons g f 4s series B__.._____ i el es __.-1| 104 104 Date 30 20 15 Toa 10 Firs | Secona 10 Total 
$*Vera Cruz & P Ist gu tea r2Zi9ad3 : Ree te gt Be KH 2% Indus- | Ratl- | Uttis- 65 | Indus-| Grade | Grade | Unit =. 
§*July coupon off_._...._..- seélee 2 i Meat *1 saaizt “ial 18832 180% trials | roads | wes | Stocks | trials | Ratis | Ratis | shes | Bon 
Virginia El & Pow 4s ser A__-.1955|M N]____ 103% 10 -— 
Va Iron Coal & Coke Ist g 58...1949|M'Sj____ 220° 38 |_...l]| 35 465 Sept. 16] 134.85] 24.67| 17.94) 43.05) 105.34) 89.56) 47.80] 104.05) 86.69 
Mie aoa ene AmMMIA Olan] aS Beas 8k | BOE a] 18han| aeaal Heo] 250 Uae al 9.57] : 
PMT E HET, 1958|A O|______| *45 57% |_--- Sept. 14| 132. : : A * . 
i ‘g - Sept. 13) 134.19] 24.91] 18.05} 43.00] 106.12) 90.51 
Sept. 12) 140.19] 26.65) 18.73| 45.09} 106.08) 90.95 
Sept. 10! 138.29! 26.631 18.60! 44.61! 106.10! 90.95! 






























































































































a 
1750 New York Curb Exchange—Weekly and Yearly Record Sept. 17, 1938 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week. and when selling outside 
of the regular weekly range are shown in a fuctnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Sept. 10, 1938) and ending the present Friday ‘Sept. 16, 1938). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday - Friday , Sates 
Last Week's Range| | Range Since Jan. 1, 1938 STOCKS Last Week's Range, for Range Since Jan 1, 1934 
sTOCKs ee fp (Conesnued) Sale | of Prices | Week 
Par| Price Low Htgh Shares | Low Hah Par| Price Low High Shares Low High 
Acme wire v tc com.---20)______ 20% 25% 75 17% June 34 Feb | Birdsboro Stee! Foundry « 
Aero Supply Mig class A.* 18% 18% 100 14% Feb 19% Sept Machine Co com.--.--*)______ 6 6 300} 6 Sept} 9 Mar 
ec dpe oR sepa 2% 3%| 800| 2% Apri 4% Jan | Blauner’s com. a a pad stnbsiee: es indiereilinia 10 Mar; 11 Feb 
Agta Anseo Corp com...-1|----_- oo 400| 23. Jan| 37 July | Bliss (Kk W) common.-..-1| 10%| 954 12| 7,800] 4% Mar] 12% Aug 
Ainsworth Mtz common..5| 6%| 6% 7% 700} 534 Mar] 10% Aug | Bliss & Laughlin com...-5)._..__|-....  ____.] ------ 11 Mar) 21% Jan 
Air Associates Inc com...1/______ 8% 9 200; 7% June| 10% Sept | Blue Ridge Corp com-....1/ _____ 1% 1% 600 % June 1% July 
Air Devices Corp com.---1}______ % % 300 \% Mar 1% Jan $3 opt conv pref__-..- , eae. 38% 39 400! 34 Apr} 42 July 
Air Investors common.-..*|______ 1 1 200 1 Mar 2 Jan | Blumenthal (8) & Co....* 7% 7 9 1,600 4% Mar| 12% July 
Conv preferred. ------- _ vb, PA EE. Bede 11% Mar| 16% July | Bohack (H C) Co com...*/______ 2 2 500} _1 2% Jan 
ite ENS jileananitE | % && 400 4% Mar % Jap a ST UD ee” RR Ses pee 10% Mar, 17% July 
Alabama Gt Southern..50)_.....'..... -----| ------ 33% Apri 53 July | Borne Serymser Co----.. Di cveccheoncw Semel bho 10 Mar! 13 Aug 
Ala Power iF Piiscaere Ti ncesd one »:igenndlaooban 50% Mar| 68% May | Bourjoir Inc........-.-- , See 4 4 100} 2% Apr) 4% Jao 
Be a < Ee ee 10| 444% Marl 63 May | Bowman-Biltmore com..*) _____ 1 1% 500 % Mar) 1% Feb 
Alles & Fisher Inc com...*}....-- 2% 2% 200 2 # £Mar 2 Jan 7% \st preferred....100]......| 10% 13% 300 7 Jan| 17 July 
Cane nenaslesdne mukatl wewenh % Apr 1 July 2d preferred ....-..- tan 2% 2% 700 1% Jan 4% July 
Allied Internat Invest com*|_____. SRC a SRST Ee “Aug % Feb Brasilia Tr Lt & Pow...*| 10% 9% 10% 7% Mar) 14 = July 
EE ican = Leumems ROI AIS, YOTT™.. 8% Aug] 10% Jan | Breeze Corp__...-....-- 1 3% 3% 4%] 1,200) 3% Aug 7% Jan 
eT eS a a eee 6 May] 11 Aug | Brewster Aeronautical--.1 5 5 5%| 3,100} 23% Mar June 
Class A copy com...-- OARS OAR, See gatetees 12% Mar| 18% Aug | Bridgeport Gas Light Co.* eee ee ee Fee 25 Apr) 274% May 
Aluminum Co common..*| 105%} 97 113 5,500} 58 Mar! 117 Aug | Bridgeport Machine.--.- 5% 5 6%| 3,700 5 Sept] 10% Jan 
erence....--10¢'} 102 102 106 93 Apr] 106% Jan ba ido 76 76 77 40| 76 May| 88 #=Mar 
Aluminum Goods Mfg---*/......] 14% 215 300! 14% Sept] 164 Mar | Bright Star Elec cl B_...- , Qs FP Weee ts 34 June % Jan 
Aluminum Industries com */_0--- fe... 2} elle 3 June} 5% Feb | Brill Corp class B_......-. . aR 1% 1% 300 % Mari, 2% Jan 
Aluminium Ltd common */] 109 | 105% 11844| 3,250) 67 Mar] 127% Aug Class A....--.-.----- “| 2%| 2% 3% 300} 2 Apr) 4% Jan 
6% preferred - .----- 100] 105 | 105 105% 60; 94356 Feb] 107% Aug 7% preferred .......100]____-_ 20 20% 150} 15 Apr) 27% Jan 
American Airlines Inc.--1€] 12 11 14%| 2,700} 8 Mar) 15% July | Brillo MfgCocommon...*| 8%| 8% 8% 100} 6% Mar) 9 Aug 
American Beverage com. '|._.._ 2]... 2222] 228 % Marl 1% Jap CANS Bn cancennvocsue . age Siete, Aas 2836 Mar| 30 May 
American Book Co..-.10(]_.___. 56 = 56 20| 44 Marl 56 July | British Amer Ol] coupon..*|  ____ 19% 19% 200}; 18 Apr} 21% June 
Amer Box Board Co com.'|_____. 8% 9%] 1,800] 6% Mar| 12% July Registered .--....-.-- tnnvabednts wadeal becwea 19% Apr) 21 July 
American Capital— British Amer Tobaeco— 
ee ee SE ea, Lee. 2 Mar 4% Aug Am dep rets ord bearer£1}______|...._. _____} _____. 22% Mar| 27% Apr 
Common class B----10:)_____. % % 800 “ Mar 4% Apr Amer dep reta reg....£1] 23%) 23% 24% 300} 2334 Sept] 2636 Jan 
$3 preferred...-------"|...... 23 «23 200} 10% Mar) 24% July | British Celanese Ltd— 
$5.50 prior pref_------ yp MOS PRR eS eee 56 =Apri 70% Ang Am dep rets ord reg_-106) _____ Acai, SLaakeeetskes bel % July % Sept 
Ame Centrifugal Corp--! 1% 1% 1] 1,100 14% Sept} 3% Mar | $Brown Co6% pref_--.100) _____ 18 24 200} 154% Mar) 33 July 
Am Cities Power & It— Brown Fence & Wirecom.1}_ _____ 5% 6% 700 5 Jan 8 Mar 
gy Ca 2!] 21%] 21% 22% 16 Apr) 30% July Class A pref......----*|______ 18% 18% 100} 14 Apr) 22 Jap 
Clase & with warrants.2:|_____ 21% 25% 375] 1636 Apr| 29 July | Brown Forman Distilery-1)______ 2% 2% 100} 1% May| 3% Jan 
D5 SEO PIE, eect 1% 1% 900} 1% Mar) 3% Jan $6 preferred .....-----*|___.__]--.-. .....] ------| #0. May} 40. May 
Amer A re eh) tke ae leek Spa 25 July! 27% Jan | Brown Rubber Cocom...1/______ 4 5%! 5,200] 23 Apr) 5% Aug 
Clase B n-v_.. ------ WM} 224%] 221% 424%!| 11,200] 15% Mar] 26% Feb | Bruce ‘E L) Co com_---- Sees 10 11% 400} 6 May) 15 July 
Amer Foreign Pow warr-- |... --[--.-) el} Le % Mar 2 July | Buckeye Pipe Line--.--- 50} 26 26 27% 100 Sept} 39 Jap 
Amer Fork & Hoe com.--*|______ 10% 10% 2u0| 8% Mar| 12% Keb | Buff Niag & East Pr pref25). z20 «620% 400} 185% Apr) 22% Mar 
Amer Gas & Elec com--.-"| 23%] 23% 20 8,500} 19% Mar] 31% May $5 ‘st preferred _----_-- *| 100%} 100 101 250] 88 Apr] 101% Aug 
Preferred....--------- "| 114%] 113% 114% 200} 104 Apr] 114% Sept | Bunker Hill & Sullivan 2.50) 14 15%] 1,400} 10 Mar) 18% July 
Apeteen Comers Core or 4%| 38% 4%| 2.000] 2% Mar) 5% July | Burma Corp Am dep rets. |______ 2% 2% 100} 2% Aug) 3 Jan 
$2 preferred. ..-------']_..... 24% 25% 250] 23 Apr| 28% July | Burry Biscuit Corp..12%cj______ 2% 2% 300} 1% Mar) 3% July 
$2. | -f~ referred...--.-- VOR AO ine eS 25 Mar| 30% Aug | Cable Elec Prods vtec...*|._ .  j----. Ld eee Si¢ Jan % July 
Amer Hard Rubber Co. .50 Mipeinae my as 150} 8 Mari 14% July | Cables & Wireless Ltd— 
Amer Invest of Ill com..-* .._.... ae 100} 21 June} 25 Aug Amer dep rets prefshs.£i; == fe Le 4% Apr 5 Jap 
Amer Laundry Mach -2()______ 17 17% 400| 14% Marl 20 #£Aug | Calamba Sugar Estate..20 21 21 100} 18 Apri 22 Jan 
Amer Lt & Trac com..--2/}____ 13% 14 1,600} 10 Mar 16 July | Canadian Car & Fdy pfd 25|__.___}|.--..  _____] ------ 19 Mar 29 #£4Aug 
6% preferred....-.--2/]...... 2344 24% 300} 22 June 24% May | Canadian Indus Alcohol A*/______ 2% 2% 200} 2% Sept 43 Jan 
Amer Mig Co common 10 |--~ ~~~ 13% 15% 125} 11% Apr, 28 Jan B non voting. ...-.--- , BORE 1% 41% 300 1% Sept 3 Jap 
“ ~ Ess wisi 70 86°70 20] 54 Apr} 70 Sept | Canadian Marconi -.-.---- 1 1 jg 1 6,600 1bi¢ Mar 1% July 
Amer Maracaibo Co-.---- | ee % 600 % Mar 1 eee ee i A a, ee Eee ee meena 7 Apr; 10% Jan 
Amer Meter Co. .....-+-"l. 2.0. 17% 19 200} 16 Apr) 26% Jan | Carib Syndicate.------ 25e} 1 % 1 4,400 % Jan 1% July 
Amer Potash & Chemical. *|~~ ~~~" 40 41% 150} 30 Jan| 47% Aug | Carman & Co class A..--*)__.__-|_--- 6} Lee 15 Feb} 16 Aor 
American Republics.-.-1(] 8%} 8 9%| 6,100} 5& Mar 11% Aug Class B ......-------- . Rae 2% 2% 100} 2 Aug) 38% Jan 
Amer Seai-Kap com- ---- __, eS 3% 3% 400} 3 Marl 7% Jan | Carnation Co common.-.-*|______ 23% 24 200| 17% Apr) 24% July 
Am Superpower Corp com * % % ‘he 9,900 % Mar| 1% Jan | Carnegie Metals com-_-.-.-1 % % 5%} 1,700 % May} 1% Jan 
lst preferred.....-----*|_...__ 63 «63 100} 55% June} 75 Jan | Carolina P & L $7 pref..-*/______ 80 81% 35| 6534 Mar, 85 Jan 
Preferred. _.....------ "| 10%] 10% 12 700| 8% Mar| 19% July $6 preferred ....--.---- -: RG, Rae it reel 60 Mar; 80 Jan 
American Thread pref..--{}..____ 3% 3% 400} 3% Sept) 4 Feb | Carrier Corp.....------ *| 18 17 22%] 4,900! 17 Sept; 32 Jan 
Anchor Post Fence-.---- . Rea 1% 1% 300 14 Mu 2% July | Carter (J W)Co common.1/______ 6 100 4% May 7 Aug 
Angostura Wupperman..}j_...__{.-.-. 2} Lee 3 Aug) 4 Jan Casco Products......--.*}._____ 13 17%] 1,000) 6% Mar) 23% Aug 
Apex Elee Mfg Co com..-*|_._.__ 11 611 100} 7% Apr| 16% Feb Castle (A M) com-_----- eee 20 20 100} 17 Apr) 25 Jan 
Apvalachian El Pow pref.*|______ 101 101% 70| 96 Apr| 104% July Catalin Corp of Amer__--1 2% 2% 3%] 3,100 1% Apr 3% Aug 
$A cturus Radio Tube...)/______ % %!| 1,700 4% Mar 46 Feb Celanese Corp of America 
Arséansas Nat Gas com...* 2% 2% 2%] 2,000 2% Mar 4% Jan 7% Ist partic pret...100] 73 73 82% 200; 50 June} 83% Sept 
Common class A.-..-- ° 2% 2% 3 7,100 24% Mar 4% Jan Celluloid Corp common. 15 Nees 3% 3% 300 3 Mar 4% keb 
Preferred .---..------ _. SS 5% 5% 800} 44 Mar| 7K May $7 div preferred. ......*]_...._.J-.... .-..- ------| 14 Marj 23% Feb 
Te AT DUewe li cccaleccce cvecnl cenune 569 Mari 78 #£Aug Ist preferred_...-..... ee 48 48 20| 48 Sept) 69 Jab 
Art Metal Works com..--f/___. z6 6% 500 5 Mar 9 July CentHudG&Ecom.-...*| 12 12 12%} 1,100 10% Mar| 14 May 
Ashland Oil & Ref Co.__.) 4% 4 24%! 3,600 38% Mar 4% Aug Cent Maine Pw 7% prefl00)_..... _._... _____] ------ 6844 May! 84 Feb 
Associated Elec Industries Cent N Y Pow 5% pref.100} 82 80% 82 50 75% Apr June 
Amer deposit rets__..£1]..____ MES GSS Sie REN 8% Mar! 11% Jan * Cent Obio Steel Prod_.-_-1 6% 6% 6%] 1,000 4% June 8% Jan 
Assoc Gas & Elec— Cent Pow & Lt 7% prefl00}______ 80% 80% 25| 64 Mar) 83 June 
ee eae Re. % ~=s-1%y5] 1,900 % Aug 1 Jan | Cent & South West Util 50c}____ __ 1% 1% 600 1 Mar, 2% Jar 
OS ae ne 1 % % 186) 1,400 % Apr 1% Jan | Cent States Elec com_-_.-1 \% \ 716) 5,800 % Sept % Jan 
$5 preferred_.......-.. bd 5 3% 6%] 2,900! 3% Mar) 10 July 6% pref without warr 100}______ 3 3%] 1,025} 3 Mar| 73 May 
Option warrante-. .-- -- Ig 159 139] 17,100 1g Jan lig Jan 7% preterred _.....- 100}______ 7% «Oo 400 6 Mar 17+ July 
Assoc Laundries of Amer.* js: EB. Rds Ne a8 % Mar % «Jan Conv preferred_....- RRR EAS gO CRE 8 Apr} 10 Apr 
LE ach GIG REE, Seip CRRRRL tat Le eaciaes \% Mar 416 Mar Conv pref opt ser '29. 100 ee 3% 3% 50 3 Mar 7% Feb 
Assoc Tel & Tel class Acts pide, TORN ae ete ex 2 Sept] 2 #£Sept | Centrifugal Pipe._..__-- 3% 3% 3% 700| 3h Mar| 4% Aug 
Atlanta Gas Lt 6% pref 100}______ 89 8689 10} 67 Mar; 89 Sept | Chamberlin Metal Weather 
Atlantic Const Fisheries .*)______ 2% 3%! 1,200 “%Mar| 5% July SR eareeee | Ripe hase 6% 7% 400} 5 June} 8% Jan 
Atlantic Coast Line Co_.50]______ 22 22 50! 16 #£=~Mari 30 Jan ; Charis Corp. -.....-.-- SN aa 6% 6 100 5 Mar 7% Jan 
Atlas Corp warrants... .-. % yg 156) 3.100 % Mar| 1% Jan | Cherry Burrell com___..- | Seat 13 13% 150} 12% June 1 Jap 
Atias Plywood Corp-..-- *| 18%] 12% 17 2,700] 6% Mar] 17% Sept | Chesebrough Mfg------ RS 113% 113% 50} 97 Mar] 113% Aug 
Austin Silver Mines. -.-..- 1 % % %1 6,200 “4 Mar % Jan | Chicago Flexible Shaft Co , 61 61 66 450} 40 Jan July 
Automatic Products. --_- iD 1% 1%] 1,800 % Mar| 2% Jan | Chic Rivet & Mach__....4|/._____ 8% 8% 100} 5% Mar) 9% July 
Automatic Voting Mach..*]______ s 8 400} 6% Mar| 9% July | Chief Conso! Mining ----- H % \ 100 % June ie Jan 
Avery (B F)....--...-..- | Ngee, TR RSS Cee 4 Marl 83% Jan | Childs Co preferred_...100| 34%| 34 43% 300} 20% Mar July 
% preferred w w....25|......|..... ~7~77} 77777" 15 Apr] 21 Jan | Cities Service common... 10 6% 5 7 3,800} 5% Sept; 11 May 
0% Dref rw......... Deke tee od ae 13. Mar 17% Aug Tyeserses. Sadie ahha tea S| 3036] 3054 34% 1 2} — onve or med 
Warrants OES EY RARER ROR, Milles) 1% Ma 2 Jan 5 GR, |, Ree 2% 2% ar ay 
Aviation & Trans Corp___1 EE 3s 1% 1%] 2,600 1k Mar 2% July Preferred BB_.._...-- Diitaisans 23 28 60} 20 Mar) 46 May 
Axton-Fisher Tobacco— Cities Serv P & L $7 pret. * SFR MRE aGiRoe | SERS ete 29 Feb| 72 Feb 
Class A common..._. IC} 33%) 32% 34 13% Mar| 36% July $6 preferred ____......*|__-- .-| 43 43 25} 26 Febj 67 Feb 
Babcock & Wilcox (u_...*| 2514] 22% 25%] 2,700/ 19 June} 3034 June | City Auto Stamping. _--- * 6% 5% 67 1,200} 4 Marl 8% Aug 
Baldwin Locomotive— City & Suburban Homes. * RAE, ES ARE OR 6 al 2% Mar 4% June 
Purch warrants for eom.| 3 2% 3%| 3,400} 2% Mar) 5% July | Clark Controller Co.....1).---.-]----. -----] ------ 13% June Jap 
7% preferred.._....- a 13% 14% 250} 114% Apr| 18% July | Claude Neon Lights bears clase 1% 1%] 1,100 1 Janj} 2% Jan 
Baldwin Rubber Co enm.1/______ 6% 7% 400 Mar| 9% Jan | Clayton & Lambert Mfg_.*/----._|----. -----] ------ 2% Mar; 4 Mar 
Bardstown Distill Inc... 1|______ 1 1 200 % June} 1% Jat | Cleveland Flee Illum__..*}__-_-- 34034 300} 30% Feb) 39 Aug 
Batium Stainless Steel_.-1} 14%) 1% 1%] 3,200} 1 £Mar| 2% Jar | Cleveland Tractor com__.*|____-- 4 4% 300} 334 Mar| 6% Feb 
Barlow & Seelig Mfg A...5| 8 8 8% 200} 7 £«Junej| 10 Jan | Clinchfield Coal Corp- - 100} ---- -- 1% 2 400 1% June} 3% Jan 
Basic Dolomite Inc com__1|______ 5 5% 5 June} 6% July | Club Alum Utensil Co__.*%) 1% 1% 1%] 2,700} 1 Mari 2% Aug 
Bath {ron Works Corp.-.1]| 6 5% 7 3,400] 4% May| 9% July | Cockshutt Plow Co com_.*|_----- 9 9 7 Mar| 12% Aug 
Baumann (L) & Cocom._*)_... |e 4% July} 4% July | Colon Developmen tord--- 2 2 2%} 1,300 1% June} 3% Jan 
7% int pref. ...5..-.100} 2... -}..2.5° 22...) ...... 51 Marl 63% Mar 6% conv pref.......- £1} 4%| 4% 4% 7 3% Mar) 4% Aug 
Beaunit Millis Inc com..10}______ 6 6 100 3 May 6% Jan | Colorado Fuel & Iron warr |____-- 4% 5%} 1,200 3% Mar 7% June 
$1.60 conv pret... ...20). 0... Jo... 422} oo... 12 July} 12 July | Colt’s Patent Fire Arms_25}---.--|----. -----| ------ 45 Mar) 61 Feb 
Corp..... 1 1% 1% 200 1% Mar} 2 Jan | Columbia Gas & Elec— 
Bell Aircraft Corp com...1]____._ ll 11% 600} 8% Mar) 16 Jan Conv 5% preterred__100}----_-- 50% 50% 50| 47% June} 60 Jan 
Bellanca Airctaft com___.1}______ 5% 6%! 3,900 2% Mar 7% Aug | Columbia Ol) & Gas___-- 1 2% 2% 3 5,000 2% Mar 4% Jan 
Bell Tel of Canada... _ 100} .....- 163 163 20] 147 = Apr| 166% Aug | Columbia Pictures Corp_-_*|------|----- -----] ------ 13% July} 16 Aug 
Bell Tel of Pa 634% pf. 100). _____ 116% 116% 100] 113% July| 119% Feb | Commonwealth & Southern 
Benson & Hedges com....*/.... ). 5% Mar| 18 Aug NS i Be lig lis} 2,800 yg Aug “Jan 
Conv pref............ SSS pgs Tt spr 144 Mar| 29% Aug | Commonw Distribut____- RIGS % % 200 % Feb| 1 July 
Berkey & Gay Furniture_1 %16 % | & 900 % May| 1% Jan | Community P & L $6 pref *| 26 25 27% 225} 16 Mar!) 2834 Sept 
Purchase warrants -_._. s|--s=-- % \% 600 he May % Jan | Community Pub Service 25! 17%] 17% 21 300| 17% Sept) 2534 May 
Bickfords Inc common... ° 114%} 11% 11%] 200] 9% Mar| 11% Sept | Community Water Serv--_1/------ % 100 4% Apr) 1 Jan 
$2.50 conv pref.....-.%) 02.) 30 Mar| 343 July 









































For footnotes see page 1755 
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Volume 147 
Friday Sales Priday| 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1938 STOCKS Last |Week’s Range Range Since Jan. 1, 1938 
(Continued) Sale 0 Week (Consinued) Sale _ 
Price Htgh| Shares Par| Price |Low High 
Compo Shoe Mach— Fox (Peter) Brew Co....5)._____|_____ 10% June 
V tc ext to 1946.------) 14% 200 Franklin Rayon Corp._..1|____ 6% July 
Consol! Biscuit Co---.---- Pe 7%} 2,300 7% Froedtert Grain & Malt— 
Con.ol Copper Mines --.-5 5 6 | 18,300) 3 6% rhe gla 8% Aug 
Consol GEL P Baltcom *| 72% 72% 74 Conv lerred_..... 15] 16% 17% Aug 
5% pret class A -...-- ee: ae oeh) | ape 113 116% Fruehauf Trailer Co.....1]______ ll Jap 
Consol Gas Utilities _ - - .- TR ta a 1y6) 1,300 916 1% Fuller (Geo A) Co com...1 17 19% Sept 
Consol Min & Smelt Ltd- ; 52 57% 150] 48% 64% $3 conv preferred......*/______ 25% Sept 
Consol Retail Stores...--1). __ __ 3% 400 2% 5 4% conv onan gang 34 38 Aug 
8% preferred _.-....- 60 <a 80 10} 70 81% Gamewel! Co $6 conv pf..*}._____|_____ 87 Jan 
Consol Royalty Oil_.-.-- 10 SOR Cheneh sorte | ae % 1% Gatineau Power Cocom..*| ..__ |... 12 Aug 
Consol Steel Corp com...*} 4 4 1,900 My 5% 5% preferred__..._. Phi wissoed 83% June 
Cont G & E7% prior pf 100}. 270 25| 67% 80 Genera! Alloys Co_...__.. 1% 2% July 
Continental! Oil of Mex.-_-_1 \ 100 wi % Gen Electric Co Ltd— 
Cont Roll & Steel Fdy..-*} 7%] 1,500 % 103% Amer dep rcts ord reg. £1 Bead 19% Jon 
Cook Paint & Varnish...*| _ 10 200 11K fing com_...*| 15 Aug 
$4 preferred. .._.--.--- _ SSE Eee sete 6445 General Investment com. 1 Ra aed July 
Cooper Bessemer com. ...* 6% 7%1 3,000 9% ee ee Saree 50 Mar 
preference....*} _.___ 16 100 20% _, ... errr: eam seems Ss Aug 
Copper Range Co.....-.- 5% 5% 100 4% S Gen Outdoor Adv 6% priov ‘eee 80 §=6July 
Copperweid Steel com..10) 26 300} 18% 30 Gen Pub Serv $6 pref....*)._____ 63 = July 
Corroon & Rey Gen Rayon Co A stock...*} ..___|_____ 1% Jap 
mon .......------ Rs cn 2% 200 1% 3% General Telephone com. 20 11% 14 Jan 
$6 preferred A__.--.-- OO a gn ee ee 53% 72 $3 conv preferred_.....*]______ Sept 
Cosdec Petroleum com.--1/______ 1%} 4,800 K% 2% General Tire & Rubber— 
5% conv preferred...-50) _____ 7% 200 4% 13% 6% preferred A_.... ae 88 Jap 
Tl an: nding 1 6% 6% 100i} 6% 12 Gen Water G & E com...]/______}_____ 6 June 
Cramp (Wm) &Sonscom.1]}; | % 1% Feb] $3 preferred__._...._. aS. OR 31% June 
Creole Petroleum --- .-- - 5} 19% 20%] 4,900} 17% 27% Georgia Power $6 pref...*| _____ 273% 77 «Aug 
Crocker Wheeler Elec..--*| 5 6 2,400} 3 8% $5 preferred_......... _ (ER BET 62 June 
Croft Brewing Co.-..----1)______ "16 900 16 % Gilbert ( (A C) common.-.*}______}____. 6% Jap 
Crowley, Milner & Oo..-*] |... ee 3 5 Preferred. .........-.-.- aisle 4l Feb 
Crown Cent Petrol (Md)-5 a ad 3% 600 3 5 | aaa ., aa 6% Jan 
Crown Cork Internat A--*/ _____ 200; 8% 11% Glen Aiden Coal_...-.-- “| 5% 7 #8 July 
Crown Drug Co com..25c 1%} 1,200} 1 1% Godchaux Sugars class A.*/ _____ Jan 
PR itichdneten. acnclecces amecell ca.euh 4 18 Cc Riviakeenndawn . 9% 17% Feb 
Crystal Oil Ref com...-- . ee % 100 1% $7 preferred.........-. _. pers Sega 95 June 
6% preferred. .....-- —.... 17% 100 24 Goldfield Conso! Mines. 10 Se aid x6 Jan 
Cuban Tobacco com v t c.* RR Tae 2 etre 5% Gorham Ine class A......*|_____- Aug 
Cuneo Press Ine....----*|._____ 36% 250 36% $3 preferred. .........*|...._- 24 -. July 
615 % a a 108 10} 102 108 4 Gorham Mtg Co— 
Darby Petroleum com---5 8% 800 10% V tc agreement extend.*|______ 13% 20% Jan 
Davenport Hosiery Milis.-*) == | 13% rand Nation’! Films Ine | The eS 1% Jan 
we om , eemend Mig com.*! 10% 13%] 1,800 14 rand Rapids Varnish...*}______ 5% 9% Jan 
ein tIM. ccodosaee coacdl dst 22% Gray Telep Pay Station..*|______ 3% 10% Aug 
Dejay t te te | 4% 400 7% Great Atl & Pac Tea— 
onde Mig 7% pret. i00 “hte 31 10} 25 40 Non-vot com stock....*| 49% 36 65 July 
= Otl & Ref Corp com® ie. 2 100 1% 3% 7% ist preferred....100} 120 117% 125 Aug 
Peichtmiteenseee 9. ..2cc ccocd enduel ..oos5 37% 58 Gt Northern Paper--.-.- ERP 0 25% 33 Jap 
Detroit Gasket & we a 9% 400 5% 9% Greenfield Tap & Die....*|______ 4% 8% Aug 
6% pref ww....-.-.- ae 14% 100 10% 15 Grocery Sts Prod com - .25c 2 K% 3 Jab 
Detroit Gray Iron Fdy-.--1|_. 1% 400; 1% 2% Grumman Aircraft Eagr.-! 11 8% 124% Aug 
Det Mich StoveCocom..1]....) j.--  ee 1% 8% ey Investors....--}]_.____ "16 % June 
Detroit Paper Prod... -- eae 2% 200; 1% 3% Guif Ot] Corp....------ ds 38% 33 46% July 
Detroit Steel Products...*| 28 30% 14 33% Gulf —— Util $5.50 pref * ae ots 72 80 Jan 
Uiamond Shoe Corp com.*} | 16% 25| 11 16% Sept | $6 preferred_.........*|...___]_____ 81 94 A 
Distilled Liquors Corp.--5) 33 3% 100} 3 9 Cypoun pth & hiabast.* pe 5 7 July 
Distillers Co Ltd.-----. lthne ss ae Weeds: 22% 24% Hall Lamp Co-......---- 1% 3% July 
Diveo-Twin Truck com.-.1}____ 3% 400 2% 3% Be GAD. -bbt-cecou 4 9 12 Jan 
Dobdeckmun Co com--.-.- Tie <i nike. ob dae ae 2 9% 13 Hartford Elec Light---.25 50 64 = July 
Dominion Steel & Coal B 25 9% 12%| 2,200} 9 16% Hartford Rayon v t c..--1 1 1 2% Aug 
a. eee 80| 47 64% Hartman Tobacco Co....*|._____}_____ tig 1% Jan 
Driver Harris Co...-.-.-- io ge 16% 100} 11% Harvard Brewing Co..--1|_____- % 1% Jan 
7% preterred ....--- RIE reper tie erage: 103 Hat Corp of Am cl Bcom.!/______ 2% 6 Jan 
Dubilier Condenser Corp_1} 1 1,100 % Hazeltine Corp_.----.-- *| 18 13% 19% Aug 
Duke Power Co.-..-..-- a te eo 54 Hearn Dept Store com... 5 5 4% 9 Jap 
Durham Hosieryci Beom*; =| =. js, % 6% preferred......-  -ee 20 30 Jan 
Duro-Test Corp com ----1 4% 5 500 3% Hecla Mining Co_....-. _ ae 6% 10% Jap 
Duval Texas Sulphur..-.*) 6% 300; 6 Heleus Rubenstein. --.--- a 2% 7 Jan 
Eagle Picher Lead------ 10} 9% 10%} 5,000 7 SY Sr eeepear _ eee 5% 7% Sept 
East Gas & Fuel Assoc— | Heller Co common.....-- Es ic ctsikid win 5% 64% keb 
| SERRE 1% 800 1% Preferred w w____..-- |_| ORE aes 18 21% June 
4% % prior preferrd - io 24 25% 750 Hewitt Rubber common. -_5}_____- 6 11% Sept 
% preferred _.__.-.- 100} 11 11% 500 Heyden Chemical-_---.- eae 27 3744 Feb 
Eastern Malleable [ron- 25 aS pga. ree: Hires (Chas E) Co cl A_.-*|______]____- 40 62 July 
Eastern States Corp--.-- 1 1,000 Hoe (R) & Co class A...10]______ 5 134% July 
$7 preferred series A ae, eal: 18% 50 Hollinger Consol G M__.5|______ 114 15% Aug 
$6 preferred series B...*| = 18% 50 Holophane Co common..*|______ 9 16% July 
Easy Washing Mach B.--*/ 3 1,000 Holt (Henry) & Co cl A..*|_____. 5% 6% Sept 
Economy Grocery Stores.*) 131% 4 100 Hormel (Gev A) & Cocom*| 19% 18 20% Aug 
Edison Bros Stores_...--2) 14% 200 Horn (A C) Co common. 1 EN te mt 2% 4 Feb 
Eisler Electric Corp --. - - is nei 1 7 Horn & Hardart.....-..*)..___- 2154 32 Aug 
Elec Bond & Share com. -5 6y 7 48,400 5% preferred_....-- ido 102 98% 102% May 
$5 preferred __......-- eee 46% f 36 Hubbell ( (Harvey) Ine. ..5 Ren SoM 8 11% July 
$6 preferred .._...-.-- *] 495% 52%! 1,300] 42 Humble Oli & Ref._.....*!_____- 56 72% July 
Elec Power Assoc com...1_. 3% 300 2 Hummel-Ross Fibre Corp 5 = ae 2% 6% Jan 
lt anon me ee ape! 3 200 2 Hussmann-Ligonier Co_..*;_____- 11% 12 July 
Elec P & L 2d pref A....*} > 300} 16% §Huylers of Del Inc— 
Option warrants ---.-.-- 2 3% 900! 2% ON EE ERS 4 9” Jan 
Electric Shareholding— 7% pref stamped_...100/__.___}-----. 4% 5 July 
OS ie 4 1% 300} 1% Hydro Electric Securities. *|______ ioe 3 K% July 
$6 conv pref ww-._--- , Se 62 125} 60 Hygrade Food Prod----- Cae 1 1%. 2% Jan 
Elec Shovel Coal $4 pref-.*| 2 2% 100} 2% Hygrade Sylvania Corp_.*|_____- 18 15 3334 Jap 
Electrographic Corp - .--- NG 10 600} 10 Illinois lowa Power Co...*| 2% 2 2 4% July 
Electro! Ine v t e......-- 1 1 1 300 1 5% preferred. ......- 50} 12%) 12 12 18% July 
Elgin Nat Watch Co....15'_.. |...) 6 __| 16% Div arrear ctfs_.....--- Sav: Tits 3% 6 Jan 
Empire Dist Ei 6% pt.100;__._.-j--.-. ..---]} -...-- 31% Illinois Zine...........- +d ee 9 5% 13% Jan 
Empire Gas & Fuel Co— Imperial Chem Indus_.£1]____-_-_}--- 7% 8% Jan 
6% preterred_.....-100]______ 42% 13 Imperia! Oil (Can) coup..*} 15% f 15 194% Mar 
ccc. kas. «onect asso ad (OS SATS eee, Ka : 15% 19 Mar 
7% preterred._.....100)______ 44 350 Imperial Tobacco of Can_5|_-_-_-- 15% July 
8% preferred - - .- --- cs ins a 44 100 Imperial Tobacco of Great 37 
Empire Power part stock.*| 19% 50 Britain & Ireland..._£1|..----|----- 4 F 
Emsco Derrick & Equip..5|______ rt) 500 Indiana Pipe Line------ 10) 7% as” ug 
Equity Corp com... ... 10¢ 16] 3,100 Indiana Service 6% pf_100|------ 19% ened 
Esquire-Coronet _ ._ _...- 1} 11% 11%| 6, 7% preferred._._.-- a 98 pr 
Eureka Pipe Line com. ..50}______ 20% 250 Indpls P & L 64% pf..100}--.---- ug 
European Electric Indian Ter Ilum Oll— ‘ 
EE nin idl ds orctowace., cc cbuh cuiues Non veting class A_...*|------ : a 
Fairchild Aviation. -..--- : eels 5 2,000] 2 ONE iat he a ERE Sei ba “% Feb 
Falstaff Brewing .......-1)_____- 7 200 6% Industria! + inance— % Jul 
Fanny Farmer Canas San LORE 9% 700; 16% V to commuu....----- 1 % 74 1% i 
Fansteel Metallurgical ___* 4% 4% 200 4 7% preferred.....-- a 43 67% J 
Fedders Mfg Co. .......5|______ 6% 100] 4% Insurance Co of No Am.10| 61% 4 67% June 
Ferro Enamel! Corp- ----- ae 7% 300} 14% International Cigar Mach *|--___-- 16% 22 «(Jan 
i  windlcncncohnavin eetdal bbe sald 11% Internat Hydro Klec— 8 20% A 
news Brewery.__...__- 4%l 2,100 316 Pref $3.50 series_._--- BE inows +) i es 
tre Association (Phila).10) 55 57% 350| 89% A stock purch warrants. |------|----- 6 8h yee 
vue Rubber Corp... .-- 1 7% 9%] 14,800 4% Internat Metal Indus cl A *}__.--- 1 3% =p -4 
pata eae 70 75| 48% Internat Paper & Pow warr| 2 Pi sit ue 
Florida P & L $7 pref.___*|______ 54 550} 26 International Petroleum..*| 23% 4 hee jd 
Ford Motor Co Ltd— Registered - - - - - - ----. 1 2% 4% Feb 
Am dep rets ord reg._£1 3% 3% 800 3% International Products_-_.*}--- --- 5 11% Sept 
Ford Motor of Can ci A. .* 19 21%] 1,400} 14% Internat Radio Corp._...1| 10 
oS | A: aie aia 19% 25) 15 Internat Safety Razor B_.*|------ M % June 
Ford Motor of France— International Utility— 6 9 iene 
Amer dep ret... 100 fres}__....}-.--. --.--} -___-- 1% Class 4 SE ae > OE “ ‘ ie 
apie seer SG 7% 9% Jan 
3. io oa me i cinininees , Na Apeea 244 30% July 
Warrants series of 1940- _|---- -- je a f~ > 
International Vitamin-..-1 3% 2% Mar i. — 
Interstate Home Equip--1]------ e 





For footnotes «ee pave 1755. 
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STOCKS 
(Consinued) 


Range Stnce Jan. 1, 1938 





Par 





Interstate Power $7 pref-- 
Investors Royalty ------- 


Iron Fireman Mtg Wten-i9 ré 


Irving Aur Chute---.----- 
Italian Superpower A---- 


Jacobs (F L) Co..-.------ , 

Jeannette Glass Co..---- ag 

Jersey Central Pow & Lt— 
54% vreferred-.---- 1 

% preferred....--- 100 

7% preterred...---- 100 


Jones & Laughlin Steel. 100 


Julian & Kokenge com... 


Kansas G & E7% pret 100 


Kennedy’s Inc. .-..-.----- 
Ken-Rad Tube & Lamp A * 


Kimberly-Clark 6% pf.100 


Kingsbury Breweries -- - - 
Kings Co Ltg 738 Fr 


Klein (D Emit!) Co com_.* 
Kjeinert (1 B) Rubber Col0 
Knott Corp common. ---- 1 
Koppers Co 6% pref... 100 
Kresge Dept Stores 

4% conv ist por---- 
Kress (S H) & Co.-.----- 7 
Kreuger Brewing Co- ---- 
Lackawanna RR (N J)- ioo 
Lake Shores Mines Ltd---1 
Lakey Foundry & Mach--1 


Lane Bryant 7% pref. .100 

Langendort United Bak— 
Cees. Bu scccaescscne 
GE Bio ndssdbodscoce ® 


Preferred 
Lehigh Coal & Nav-.----- 6 
Leonard Oil Develop. --25 
Le Tourneau (R G) Inc--1 
Line Material Co..---.--- 5 
Lion Oil Refining. --.-~-.--- ® 


Lit Brothers eommon _--* 
Loblaw Groceterias cl A- ” 


Locke Steel Chain. -...--.- 
Lockheed Aircraft... -.-.- 1 
Lone Star Gas Corp- .--.- * 

Long Island Lighting— 

en ea EEE * 
7% preferred_.....- 100 
6% pref ciass B....- 100 
Loudon Packing--.--.--- ° 
& Explor.1 
Louisiana P & L $6 pref-_-_* 


Lucky Tiger Comb G M.10 
Lynch Corp common.-.-.-.5 
Majestic Radio & Tel__..1 
Manati Sugar opt warr- - - - 
Mangel Stores........-.- 1 

$5 conv preferred - ___-_- * 


Mapes Consol Mfg Co._.* 

Marconi Int] Marine 
Communica’ns ord reg £1 

Margay Oil Corp- ---.---- 


Memphis Nat Gas com.-_.5 
Mercantile Stores com.-..* 
Merchants & Mfg cl A--.1 


Participating 
Merritt Chapman & Scott : 
Warran 


Michigan Sugar Co..._.- * 
Preferred.........._. 10 

Middle States 
meas isda na jhe es 
Class B v t¢.....___.. s 


Midwest Piping & Sup-..* 


Mining Corp of Canada-.* 


Molybdenum Corp..._.. 1 


Monarch Machine Tool. .* 


Montgomery Ward A._..* 


pa aad Bank of Col Am shs__ 

ountain City Cop com 5c 
Mountain Producers-.-_.10 
Mountain Sts Tel cw 100 











Bork tm 
K KKK VR KKK BV 


aw 
© 


Sa She ~ 
x 


Nor Ind Pub Ser 6% ptf.100 
7 erred 100 


Ohio P 87% Ist pref_-.100 





& Se FS aBada 
REX FX x 


= 
= 


Sh OF OM 
KEK KL ES 


~ 
° 


J 
_ 
be 


- s 
RK REKKSKK 
we 


ose 
Cwoor 





— 


Saw BSEBa--bo 
KRAKKK KK KEK 


— 


_ 
NOQD 


x 




















sTocKks 
(Continued) 


Sept. 17, 1938 


Range Stnce Jan. 1, 1938 











Nat Mfg & Stores com..-_*|_ 


National Ol] Products...-4]_____. 
National P & L $6 pref..-*}______ 
National Refining Co.--25)______ 
Nat Rubber Mach--..-.-- s 

Nat Service common.-.-.-1}______ 


National Sugar Refining.*)______ 
National Transit ....12.50}______ 


Nat Tunnel & Mines.-.-.-_* 
Nat Union Radio Corp---1 


i lg fe a. ee 
Nebel (Oscar) Co com....*{______ 
Nebraska Pow 7% pref.100}______ 


Nehi Corp common. .-.---.- . ee 
Cl Se a ape 

Nelson (Herman) Corp..5)_____- 

Neptune Meter class A.__* 


- 


Nestle Le Mur Co el A. -- 
— Calif Elec oe 2100 


New Haven Clock Co....° Se oil 


Shipbuilding ae 
Fo shares.....--1/__..__. 
‘New York Transit acrr--3 ae 
NY Water Serv 6% pt.100}_____- 
Niagara Hudson Power— 
EGS cubcotenhd 0 
5% Ist pref.......-- a Re 
% 2a preferred ..... IE cin wha 
Class A opt warr._...--/___._- 
Class B opt warr_....---}__.__. 
Niagara 
Class B common. .-.-..- 5 
Class A pref.....--- REE 
Niles-Bement Pond -.----- * 
Nipissing Mines. ....--..5)_..__- 
Noma Electric. .--...-.... ES. 
Nor Amer Lt & Pow— 
| Sa 
$6 preferred _....----- idnces 
North — Rayon cl A..*}_____. 
OS re , See 


6% prior preferred. -.--50}______ 
No Am Utility Securities.*}______ 


Nor Central Texas Oil. --.5 
Noi European Oil com. -..1 


6% ol eee “faee 
Oklahoma Nat Gas com.is|_~~~77 
6% conv pref.--..--100'______ 
Oldetyme Distillers------ 1 
Overseas Securities - . ..-- <n 
Can Co com....-. * 
Pacific G & E 6% ist pt.25 
54% a 
Pacific Ltg $6 pref... -- *| 106 


Pan-Amer Airways. __....*}..___- 
Pantepec Oil of Wenn. 

unt Motors Corp.1/_.-.-.-- 
Parker Pen Co.-_......- 10 


Pharis Tire & Rubber-_--.- 
Philadelphia Co com.--- 


* 
1 
* 
* 


Phila Elec Co $5 pref__-.*|------ 
Phila Elec Pow 8% pref 25} ------ 


* 


Phillips Packing Co_-__-. 
Phoenix Securities— 
OGG. oc . cccens 1 











or foutnotes see page 1755 











<r 














Nat Auto Fibre com. --.- a 
National Baking Co gas ae) 


National —. Lines com .1}______ 
$3 conv pref...-_.-.--- _ — aE: 
National eenaieas (Del) - 3 a 








wt 
-@ 


09 C28 neo he mt eS 
RRK KK KRESKS KKK 
ee 
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Volume 147 1753 
Friday Sales Friday) Sales 
STOCKS Last |Week's Range| for Range Since Jan.1, 1938 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week _ (Continued) Sale of Prices Week 
Pat! Price |Low Htgh\ Shares Low Htgh Par| Price |Low High| Shares Low Htgh 
ae ~ Tae Postage | om New Engi Ta... TE: THREE EEE - 135 June} 151 Aug 
== + 2------""2 6% 6% 6%] 1,200) 656% Jan 7% July uthern Pipe Line_....10}______ 3% 3% 300} 3% Mar| 5% Jan 
Pitts Beas & LE RR..--50) 40 40 50| 373% Mar| 40% Aug | Southern Union Gas_-... _, Ne 2% 2%! 1,000 2 #£=Mar 3 Apr 
Pittsburgh Forgings----- ll} 6%) 6% 7% 900} 4% Mar| 10 July Preferred A......... a Fier, Bere. FE eve” 10 July} 144% Aug 
Pittsburgh & Lake Erie-50)} _____| 51 52 80| 34% Mar] 62% Jan | Southland Royalty Co...5)______ 6 6% 400} 53% Mar} 7% Jan 
tae a . Sauk 7% 7%] 200 5” Mar off Aug South Fenn Ot -----35 SakeRs 32 233 200} 28% Apr a Mar 
-= 97 95% 99 1,900 ar] 1 y ‘a Pipe Line. _50}___._. 19 19% 200} 19 M 22 Jan 
soeaeee Valteg deecdnet ee ERSES Pepsi: % June} 1% Jan ae yt & Gen Co pi ” rf 
ough Inc.....--------*|______ 26% 6 «7% 200; 6 June} 8% Aug p rete ord reg---£1)______ ¥% \% 200 % Feb % June 
Polaris Mining Co-.--- de tee 2% 2% 400! 2% Feb| 3% Mar Am dep rete ord bearer £1)... -j---- 2 Lol} Le ae Aug 4% Jan 
Potrero Sugar common---5 % %% % 500 % Sept 1% Jan | Spencer Shoe Co -.-.---*/_.___- 4 4 400} 3 Mari 5 Aug 
Powdrell & Alexander----5) _____ 3% 4%] 2,300] 2% Mar) 534 Aug | Standard Bre OE | RAED. FREES. Baer | % July % Jan 
Power Corp of Canada...*|.....j....0 _.___} _._- 10 June| 16% Aug | Standard Cap & Sealcom-1] 14%] 14 16% 400] 12% Mar| 18% Aug 
6% Ps 3 preferred..--100) _____j| ____ Eas eRe 95 febl 97 July Conv preferred--..--- _ fee 20 22% 300; 18 Janj 23% Aug 
Pratt & Lambert Co----- *|______| 219% 719% 100} 17 June/ 24 July | 8 Dredging Corp— 
Premier Gold Mining----1) 2%) 2 2\4%| 2,500} 1% Mar) 2% Aug eae et 2 2% 200} 2 #£Apr| 2% Feb 
Poamties-tiek Ingeom..-.77..... 3...  .....1 _..... 33 June} 40 #£Aug $1.60 conv preferred..20}___...]..... ...__} -._._- 11 Apr] 14% July 
Metals of Amer..*} = 18 18 100} 93% Marl 22% Aug | Standard invest $534 pref*)______ 9% 11% 250} & Marl 14% Jan 
Producers Corp---..---- a re ie te ly Apr 46 Jan | Standard Oil (Ky)-.---- 10} 17%] 17% 18 1,700} 15 Mar 18% July 
Prosperity Co class B...-*) _____ 4% 5%] 1,600] 3% Mar! 6% Jan | Standard Oil ee Mkt Tag ee Peet 6% Mar| 8% Aug 
Providence Gas_..--.--- Ra 7% 6936 25 6% Mar 7% Jan | Standard Oil (Ohio) com 25)______ 20 20%] 1,500} 1634 Mar| 22% June 
Prudential Investors. -- -- SR TRAE Sts Pee 3% Mar| 7% July 5% preferred. -.-..--- onaa 103 103 50 June] 103 = Sept 
$6 preferred-.-_-.----- , ORS Be i eet! 83 Aug, 98 Jan | Standard Pow & Lt..---- ee 5% 1%. 2,700 % Sept 1% Jan 
Public Service of Colorado- Common class B....-- .. Ara 3% 34 100 % June 1% Jan 
6% ist preferved....100]._....j..... .....} _...-. 95 Mar] 103 July | _ Preferred.........---- Toneditiine “dissed dean 17% June} 25 July 
7% ist proterred....100) __...j..... ....-] ___- _| 103% Janj 106 Feb | Standard Products Co-.--1]______ 7% «#69 1,500} 33 Mar) 10% July 
Public Service of Standard Silver Lead..--1)______ 4i6 416 600 416 Mar Si¢ Jan 
$7 prior preferred - - ---- . ee ss 8 10| 22 Jan| 39% July | Standard Steel Spring----5) 13%] 13% 16 6,000] 6% Mar!) 17% Sept 
preferred - -- .-.---- , ee 170] 11é@ Jan) 24 Aug | 8 Tube cl B..--- 3 3% 500} 2 Apr) 4% July 
Public Service of Okla— e) Corp v t c-1 3% 4%] 1,500 2% Jan 5% Apr 
6% prior lien a ---e Ce a ee ee 75% Apr) 86 July | Steel Co of Can Ltd.----*) 2.2) Ll} Lee 62 June] 69 July 
, FS YS Ee eee et eae 87 May| 96 Aug | Stein (A) & Cocommon--*/___.__-j.. Le} Lee 10% Apr) 12% Jan 
§Pub Cul et CPi... cleckba vveodhvsckes July Apr | Sterch! Bros Stores------ * 3% 3% 3% 600} 2% Apri 4% Jan 
oo und F' & L— SOR SER e Oe ee hy ee Rs ae Sk. 2434 Mar| 30% Sept 
$6 preter Ldeioaincome , ae 35 40% 275| 23% Mar| 47% July | 2d preferred....-..--- a ees 7 7 100} 6 June} 7% July 
preferred -----.---- *| 1534] 135% 17 775| 10% Mar| 23% July | Sterling Aluminum Prod-1; 6%/ 6% 7 | 1,400) 3% Apr) 7% Jap 
Puget Sound Pulp & Tim. yeh OS. ty hat, SP 4% May 7% Jan | Sterling Brewers Inc----- Bscadua 2% 3 600} 2% Aug; 4 Jan 
Pyle-National Co com-.-5) ____ 7 7 300| 7 May| 9 June | Sterling Inc......------ 1) 2%) 2% 2% 600] 2 Mari 3% Jan 
Pyrene Manufacturing --10 4% 4% 5 200 4% Mar| 7 Jan | Stetson (J B) Cocom..--*| 6% 5% 7% 200 54% Mar| 9% Aug 
er Oats common.---*] _____ 108 108 20| 90 Mar| 109 Aug | Stinnes (Hugo) Corp----5)_.___- 1% 1% 100} 1% Janj| 2 Feb 
6% preferred..-----100) _____ 147 147 30] 136 May] 150% Aug | Stroock (S) Co.-..------ _ 9% 10 400| 7% Mar] 13 July 
Quebec Power Co---.---- ee 17% 17% 100] 13% Mar| 17% Sept | Sullivan Machinery ------ *| 10%] 10 10% 600} 7 Jan} 11% Aug 
Ry & Light Secur com...*]  ... j...) f e 7% Mar| 10% Aug | Sunray Od.ccscae- < OO 10% 10% 100| 8 Mar] 138% Feb 
Railway & Util Invest A--1/_ 9 fe ld Feb % Feb | Sunray Oil_.........--- 1 2% 2% 2%] 3,100} 2 Mar) 3% Jan 
Raymond Concrete Pile— 534 % conv pref. .---- Diisunbenieabas. dianul oaacia 29% Apr] 39 Aug 
Common..--_-.-.------ 16%] 15% 19 550| 10% Febj| 20 July | Superior Oil Co \Calif)-.-25]_____- 39% 39% 400} 39% Sept] 3944 Sept 
$3 conv preferred - - - --- Lb hth. Liakacl ccdaee 29 Feb] 34 May | Superior Ptld Cement B--*}/______ 10% 10% 25} 8 Apr 11 Jan 
Raytheon Mfg com. - . -50¢ 2% 2 2% 700 1% Mar 5 July | Swan Finch Oil Corp.-.--15]_____- 6% 6% 100 54 May 8 Sept 
Red Oli Co. ....--- 1,500} 3% Jan} 8 May | Taggart Corp com----.-- Ee 4% 5%, 3,700) 2% Mar) 6% July 
Reed Roller Bit Co------ , 1400] 19 Mar| 35 July | Tampa Electric Co com.-* __.__. 29% 29% 100} 26% Feb| 31% June 
Reeves (Daniel) common. * 100} 2% May! 6% Aug ‘ Tastyeast Inc class A---1 74 % 5%] 1,300 % Mar % Jan 
Reiter-Foster Oil------ 100 316 June 6 June , Taylor Distilling Co----- ae % SK 200 | Mar, 1% Jan 
Reliance Elec & Eng’g---5 700 8% May| 13 July | Technicolor Inc common.*| 18%] 16% 20%] 8,600) 144 Mar] 26% July 
Reybarn Co Inc. ..------ 1 1,000 2% Mar| 4 July | Tenn El Pow7% ist pf-100)..._../..... .....] -.---- 44 Mar! 70% June 
Reynolds Investing ---.-.-- 1 300 % June 1% Jan | TexasP & L7% pref--.100)______ 90 90 20| 90 # Sept} 102 Jan 
Rice Stix Dry Goods----- bs 100 4 Marl 6 = July | Texon Of] & Land Co----2/_____. 44% 4% 200} 3% Mar| 5 = July 
Richmond Radiator----.- 1 500 1 Mar 3% Aug | Thew Shovel Co Oo--< =F ta 12 16%} 1,250 6% Mar| 21 July 
Rio Grande ee Gas Co- Tilo Roofing Inc..-..---- 10 9% 10% 700 7% Mar] 11% July 
Voting trust ctfs...-.-- 1 200 “Mar Aug Realty & Goustre JAAR SS ogra. RSE tie © 3 Apr 5 Feb 
Rochester G&E6% ptD 100 100} 90 Apr} 963% Feb | Tobacco Allied Stocks...-*|......)..... -..-.] ------ Mar| 62% Aug 
Roeser & Pendleton Inc-.*| |...  __._ | ___. 11% Apri 17 Aug | Tobacco Prod Exports--.*| 4%) 4 4%! 1,100) 2% Mar| 5 July 
Rome Cable Corp com-..-.5 700 4 Mar 9% July | Tobacco Secur Tr— 
Roosevelt Field Inc. -.---- 5 300 1 Jan 2% July Ordinary reg....-.-.- Gee wtdiadibe dbaddl accel 15% Feb] 16% Jan 
Root Petroleum Co------ 1 1,000 1% Mar 3% Jan TEE DORE Shin ced cetlecnccclscinan coosal ecnces 1% Feb 2 Sept 
$1.20 conv pref...-.-- 20 200 3% Mar 9% Jan | Todd Shipyards Corp---- 55%) 53 55% 200} 44 Mar| 63 July 
In jonal....- ° 200 % June T1¢ Feb ‘oledo Edison 6% pref.100}___... 296 96 10} 85% Apr] 796% Aug 
Royalite Oil Co Ltd..--- * 25| 43 Sept] 46% July | 7% preferred A_....100]......j/..... -....] -.---- 984% Mar| 107% Aug 
Royal Typewriter---...-- * 500} 30% Apri 55  #Aug | Tonopah Belmont Devel 10¢/__....-j..... - | ------ lie Jan % Aug 
usseks Fifth Ave--.--- 2% 200 4% Mar| 8% July | Tonopah Mining of Nev-1/.....-/..... -..--] ------ % Mar 1% Jan 
Rustless Iron & Steel..--1 1,000 5 Mar 9% Jan Pict 
$2.50 conv pref__-.--- ® 2. 8. foe os Fel EE 2 2 2%} 1,000) 2 Mar) 3% Jan 
Ryan Consol Petrol----- ¢ 500} 2% Mar) 4 Jan | Transwestern Oil Co..--10)....-. 5% 5% 700| 4k June} 7% Jan 
Ryerson & Haynes com--.1 1,100 % Mar| 1% Jah | Tri-Continental warrants--|_.._.- % % 100 % June} .1% June 
Safety Car Heat & Lt..-.-*| =. _J_---.  _ __.| & Mar| 92 Jan | Trunz Pork Stores Inc..-*}.....-|...-. -..-.] ------ 7 # July 8 Aug 
St Lawrence Corp Ltd...*|._..__J..... _._._] ____-_- 4% June| 6 July | Tubize Chatillon Corp---1 9% 8% 11%] 3,600) 53 Mar) 12% Aug 
50 25| 12% Apr) 18% July | eS om Nets Scaci 29 32% 200} 18 June/ 35% Aug 
6,500 2% Mar) 4% Jan | Tung- Sol Lamp Works.-.-1/_...-. 3 3%] 1,600; 2 Mar) 3% July 
75| 42 Mar 65% July div. preferred - ---- , ERs 7 7 500} 4% Apr 7% Jan 
800 1% Mar| 3% Aug | Ulen & Coser A pref..--- , SE 2% 3 200} 1% Mar| 3% July 
100 1% May| 2% Jan J). eee nadapulodina’ Sénddl esgidiia 2 Mar 3_ July 
= tee 8 Mar] 165 Jan | Unexcelled Mfg Co...--10}....-.|..... -....] ------ % Mar| 1% Mar 
700| 15% June} 29 Jan | Union Gas of Canada----*}..-.-.-. 12 13 200) 113 Mar| 15 Jan 
i __._.| 110 July} 11344 Sept | Union Investment com-.-*|-.-...!-..-. -.---| ------ 3% Mar 6 Jan 
Scranton Lace common..*]______]..... _..__] _____- 15 Junel 25 Feb | Union Premier Foods Sts.1} 1144) 114% 12%] 1,20u) 10 Jan} 14% July 
Scranton Spring Brook United Aircraft Transport 
Water Service pref-.--*| _.___)..... _____ ___]| 16% Jan| 26% Aug ead ae 5%, 5% 8%] 6,900; 436 Mar) 14% July 
Seullin Steel Co com----- 6% 6 7 400 3% Mari 9% July | United Chemicals com...*/......|...-. -....] ---.-- 2 #£=Mar 4% Aug 
Ww % %  %1 1,300 % Mar| 1% Jan cum & part pref....*|-.-...|----. ---.-] ------ 30. Mar; 34 Feb 
Securities Corp general...*} _____ 14% 1%] »100 1 Mar 1% July | Un Whelan Sts-_.10c % % 1%. 4,400 % Mar ig July 
Seeman Bros Inc. _---.-- RESET 30 0=— 30 100] 29% June} 35 #$Mar | United Corp warrants---- % % 16 700 4% Mar % Jan 
Segal Lock & Hardware..1}______ %% 16! 1,400 % May 1% Jan | United Gas Corp com-_---1 3 2% 3%/|22,500 2% Mar 5% Jan 
aan 2 y ; 2 June lst $7 pref non-voting-*|....--| 92 93% 400 Mar/ 100 Jan 
Te eee 3 Op’ arrants. ------- % 
United G & E 7% pref.100}....--|-.--. -.--..| ---.-- 
oe ee June | United Lt & Pow com A.* 
Serrick Corp (The).-----1]____-.| 3 3 | 100] 3 #£=Augl| 4 #£=4July | United N J RR & Canal 100/-..-.--|-.-.-. -..-.] ------ 
Seton Leather common...* ______|__-_- % % 
Seversky Aircraft Corp---1 2% 2 8% 100 8% July 8% Sept 
Shattuck Denn Mining..5 6% 6% 9%! 3,500 2% Jan} 10% Aug 
Shawinigan Wat & Pow._*}______'_____ 1%| 2,800 % May 3 Feb 
Sherwin-Williams com-_.25) 100%| 100 80 1,400! 50% Mar| 81% July 
5% cum pref ser AAA 100} _____- 128 «(119810 6 287. Baek 80n86: Bee F . PR o abi oc oct cccdcslcnsas Seceal cusctd 39 Jan Aug 
Sherwin-Williams of Can_*/_____. 12 5 400 2% July 6% Jan 
Shreveport El Dorado Pipe 6 1,500} 3 June} 8% July 
SE % 00 % 
eee Meet anbcaba 59% 250} 42 Marl) 62 July 
Simmons H’ware & Paint.*| 1% 1% 1%} 1,600} 1 Mari 1% Jan 
ae my 4 Pattern com-_-_1}------ 3% 3%] 200) 23% Marl 5% Jan | US Playing Card_._....10/-.....j/-.-.. --.-.] ------ 22 Febj 31 Aug 
Singer Mfg Co__------ 100 233 5 1,100 2 Marl 6% Aug 
2% 900 1% Mar 3% Aug 
Amer dep rets ord reg-£1]__._._-.| 4% 4%] 100] 4% July] 5% Jan | U 8 Stores Corp com....*|-.-.--|-.--. -.-..] ------ “4% Jan “% Jan 
Smith (H) Paper Mills. |-_----- eee 4 40 3 Feb 6% Aug 
Solar Mig. Co........ a. eae 3 \% 200 4% Feb %i¢ Mar 
bancctions 4% 1 14,200 % Sept 1% Aug 
1 5% 2%) 5,100 1% Mar 2% July 
South Coast Corp com-.-1]------ 24% 2%] 1,100! 2% Marl 3% Jan | Universal Consol Oll....10]-...../-.... -----] ------ 7 Jan} 19 Aug 
Southern Calif Edison— 3%| 2,100 1% June| 3% Sept 
5% original preferred.25} - ----- 37% 38%! 90] 34% Apri 39 May | Universal Insurance.....8|-...--|-.-.. -----| ------ 7 May| 8% June 
6% PEERS | Epos 27% 5 1,600 3 Mar 8 Jan 
5% % pref series C_...25]_____- 16 300} 9 May| 16% Feb 
Southern Colo Pow cl} A.25}__---_|----- daho Sugar 1 200 1 Mar 1% Jan 
Fa SS cede ENE sade cknch ie Pisbhaol wove on June} 45 May | Utah Pow & Lt $7 pref... 38 38 39 200} 31 Mar; 44% Aug 
For fontnotee «ee page 1755 
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STOCKS 


(Concluded) 
Par 





or. | Range Since Jan, 1, 1938 | 








Utah Radio Products...-1i/....-.- 
Utility Equities Corp....*|_..-.-- 

Priority stock... ....-- 
Utility & ind Corp on ..8 o-ees 


Conv preferred... .-..- 
§Utll Pow & Lt common. a 


7% preterred...-.--.- 100 
Vaispar Corp com.-..-.--- Re 
$4 conv pref.......-.- 


Van Norman Mach Tool-_5/--.--.-- 


Venezuela Mex Oi] Co..10 
Venezucian Petroleum.._1! 


Va Pub serv 7% pret ..100 snonce 


Wagner Baking v t c...-.. 


* 
* 

Waitt & Bond class A.-...*|------ 
Class * 


Walker Mining Co...-.- 1 porges 


Wayne Knitting Milis...5 


Weisbaum Bros Brower ..1)------ 


Wellington Oli Co......-. 1 
Wentworth Mfg-_-.-..-.- 1.25 
Western Air Express...-.. iet-enes 


Western Maryland Ry— 


7% 1s preferred....100/------ 


Western Tab & Stat— 


Vot tr ctfs com._-..--.*|------ 
West Texas Util $6 pref..*/------ 
West Va Coal & Coke....*|------ 
Weyenberg Shoe Mfg-..-.1/------ 
Williams (R C) & Co....*|------ 


Williams Otl-O-Mat Ht-.* 
Wilson Jones Co......-- * 


Willson Products Inc..-..1}|------ 
Wisconsin P & L 7% pt 100)------ 
Wolverine Portl Cement. 10} ------ 
Wolverine Tube com-..-..2/------ 
Woodley Petroleum..--.. Mapecea 


Woolworth (F W) Ltd— 


Amer dep rets......-. rn 
6% preferred. ...-.-- : 


Wright Hargreaves Ltd. -.* 


Yukon-Pacific Mining Co.5)------ 


BONDS 


Abott’s Dairy 6s_.... 1942] ------ 


Alabama Power Co— 


let & ref Sa......- 1946} 100% 
lst & ref 58....... 1951|------ 
lat & ref 5a....... 1956} ------ 
ast & ref 58._.....1968)------ 
lat & ref 44s8_... .1967 


Aluminium Ltd debt 581948} 104 
Ame: G & El debt 5s. 2028) 10642 


Am Pow & Lt deb 66. .2016 
Amer Radiator 4s..1947 


Amer Seating 66 stp-.1946)------ 
Appalac Power Deb 64 2024| - - ---- 
Ark-Louisiana Gas 48.1951) ------ 


Arkansas Pr & Lt 58. .1956 

Associated Flec 444s. .1953 

Associated Gas & El Co— 
Conv deb 54s.-.... 1938 


Conv deb 4s weeeg 7 ------ 


Conv deb 4}s.-..-.. 1949) 
Conv deb 58. ......1950 
Debenture 58.....-. 1968 
Conv deb 5 %s..--.- 1977 


Assoc T & T deb 6 48.455) ------ 


Atlanta Gas Lt 4448..1955 
Atlantic City Elec 4s '64 
Avery & Sons (B F)— 

5e with warrants._.1947 


5s without warrants1947|------ 


Baldwin Locom Works— 
*Convertible 6s. _..1950 





Bethlehem Steel 6s._...1998 140 


Birmingham Elec 4481968 
Birmingham Gas 58-..1959 
Broad River Pow 5s8_.1954 
Canada Northern Pr 5e 53 
Canadian Pac Ry 6s..1942 
Carolina Pr & Lt 5s_..1956 
Cedar Rapids M & P 5s '53 
Central Il) Pubiie ei 
5s series 


Cent Power 5s ser D__1957 
Cent Pow & Lt Ist 58.1956 
Cent States Elec 5a_..1948 

5348 e1t-warrants. _.1954 
Cent States P & L 5s '53 


46% 
Chic Dist — Gen 4s'70| 106% 
fe series B.....__. SORT wecen 


eee wnewe 


940 
seonie Rys 5e ctfs_..1927|------ 


“igeianse St Ry 548A = 
66 series B 





Cities Service 5s...... 1906 ------ 
Conv deb 5s....... 1950 
Debenture 5s_..... 

meemeerea in... ...<....)*>=--- 
Debenture 5s_-.-_..1969)------ 
= Service Gas bize "42 
Service Gas san 
Cities Serv # & 1. 5346-1082 


1949 
ceameaaier Pr & Lt 58 '57 


Community P 8 5s...1960| 100 
Conn Lt & Pr 7s A... _1951|------ 


Consol Gas El Lt & Power] 


(Bult) 348 ser N-..1971] 1084 
City) 


Gas (Balt — 
Gas tae Sida --isel 
m 6.....1954/--.-.-- 
Consol Gas Util Co— 


6s ser A stamped...1943 
Cont'l Gas & El 5s8...1958 


le Stee! 5a... .-1940)---.-- 


Cructib 
oe Fee pene | i 1941 


944 
Gusahy Packing Packing 33ca.1906 





* 
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BONDS 
( Continued) 





Sept. 17, 1938 





Range Stnce Jan 1. 1938 











Delaware El] Pow 5 48.1959 
Denver Gas & Flec 68.1949 
Det City Gas 64 ser + 


5s ist series B_._... 19 


Detrois Internat Bridge— 
| Aug 1 1952 
*Certificates of deposit 
*Deb 7s8..-.-.- Aug 1 1952 
*C ertificates of deposit 
Eastern Gas & Fuel 46.1956 
Edison El i (Bost) 3 %e 65 
Elec Power & Light 58.2030 
Eimira Wat Lt & RR 5s 56 
Ei Paso Eiec 58 A_...1950 
Empire Dist El 58. ...1952 
qEmptre Oil & Ref 5481942 
Ereme Marelli Elec Mig— 


% 

Erie Lighting 56. ..-..- 1967 
Federal Wat Serv 5 }4s 1954 
Finiand Residential Mtge 

Banks 68 5s stpd...1961 
Firestone Cot Mills 56.1948 
First Bohemian (Giase 78 57 
Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 


Gary Electric & Gas— 


5s ex-warr stamped _ 1944 
Gatineau Power ist 56.1956 
General Bronze 68. ...1940 
General Pub Serv 58. .1953 
Gen Pub Util 6%s A_.1956 
*General Rayon 66 A_1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 58. .1967 
Georgia Pow & Lt “2 


Glen Alden Coal 4s. ..1 


Gobel (Adolf) 4}48...1941 
Grand Trunk West 4s 1950 
Gt Nor Pow 5s stpd ..1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s '58 
Guardian Investors 58.1948 
Hackensack Water 58.1977 
Halil Print 64 stpd_...1947 
*Hambure Elec 7s--...1935 


& St Ry 6%s------ 1948 
Helier (W E) 48 w w _.1946 
Houston Gulf Gas 6a. _1943 

6%s ex-warrants___1943 
Houston Lt & Pr 3 4s. 1966 
Hungarian Ital Bk 7 4s'63 
Hy grade Food 6s wener*" 


49 
(i) Northern Util 58_-.1957 


ll Pr & Lt ist 66 ser A.1953 


Ist & ref 54s ser B_1954 
ist & ref 5s ser C__.1956 


8 f deb 54%s-_--May 1957 


Indiana Electric Corp— 


6s series A_....-.-- 1947 
6 4s series B......- 1953 
5s series C__..-..-.- 1951 


Indiana Gen Serv 58-.1948 
Indiana Hydro Elec 58 1958 
Indiana & Mich Elec *. = 


5s 
Indiana Service 5s. ..- 1960 


Ist Hien & ref 58_...1963 
*Indianapolis Gas 5s A 1952 
International Power Sec— 


2 
International Sait 5s..1951 
Interstate Power 58_..1 el 


4s series F_...... 


Iowa-Neb . &P Sa2771987 
6s series B_.......-. 1961 
Iowa Pow a Lt gage 


Iowa Pub Serv 5s___.1957 


Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s. ..1942 
Italian Superpower 68.1963 


Jacksonville Gas— 


58 stamped-_-_--...-.- 1942 


Jersey Central Pow & Lt— 
5s series 1947 


Kansas Elec Pow 3 4s. 1966 


Kansas Gas & Elec 68.2022 


94 
Kentucky Utilities Co— 
lst mtge 5s ser H...1961 
1 


series 196 
Lake Sup Dist Pow 3 s "64 
Lehigh Pow Secur 66. .2026 


*Leonard Tietz 7 4s_.1946 
Lexington Utilities 58.1952 
Libby MeN & Libby 58 '47 
Long Island Ltg 6s--..1945 
Loutsiana Pow & Lt 5s 1957 
Mansfield Min & Smeilt— 
*7s without warr'ts_1941 
Marion Res Pow 4 = ae 


McCord Rad & Mig 


Memphis Commi Abpea 


Deb 4%s-.-....---- 


Memphis P & L 5s re trt 
Mengel Co conv 448.1947 


Metropolitan Ed 4s E_1971 
4s series 1965 


Mias River Pow ist 58.1951 
Missouri Pub Serv 58.1960 
Montana Dakota oe or 


Sibi cosntkdenswe 


*Munson SS 6 s ctfs_ 1987 
Nassau & Suffolk Ltg 58°45 





For tontnotes see page 1755. 
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BONDS 
(Continued) 


Bonds | 
Sold 


Range Stnce Jan 1, 1938 





High 


BONDS 
(Conctuded) 


Week's Range} 


of Prices 
Low Htgh 


Range Stnce Jan. 1, 1938 





Low Htgh 





Nat Pow & Lt 6s A.--2026 

Deb 2030 
§*Nat Pub Serv 5a ctfs 1978 
Nebraska Power 4}48.1981 

6s series A 2022 
Neisner Bros Realty 6s ‘48 
Nevada-Calif Elec 58.1956 
New Amsterdam Gas 5s °48 
Eu E) Asan 5s 1947 

194 





New Eng Power 3e 1961 
New Eng Pow Assn 5s_1948 
Debenture coe 

b Serv 


194 

*Income 6s series A_1949 
N Y Central Elec 5 %s 1950 
New York Pern & Ohio— 
*Ext 4s stamped. 1950 
N Y P & L Corp Ist 4 s'67 
N Y State E & G 434s 1980 


Nippon El Pow 6 s-.-.1953 
No Amer Lt & Power— 
5 3s series 
Nor Cont’l Util 54s. 1948 
No Indiana G & E 68_.1952 
P s— 


194. 
Onto Power ist 58 B..1952 
lst & ref 444s ser D_195¢ 
kia Nat Gas 4}4s___.1951 
1946 
Onia Power & Water 5s '48 


Pacific Invest 5s ser A_1948 
Pacific Ltg & Pow 58__.1942 
Pacific Pow & Ltg 58__1955 
Park Letington 3s__._._1964 
Penn Cent L & P 4s. je kd 
Ist 58 19 
Penn Electric 4s pee ty 


D 1961 
Phila Eleo Pow 5%s_.1972 
Phila Rapid Transit 6s 1962 


Pittsburgh Steel 66_..1948 
*Pomeranian Elec 68 __1953 
Portland Gas & Coke 5s ‘40 
Potomac Edison 58 E_1956 
1961 

Potrero Sug 7s stmpd_ 1947 
PowerCorp(Can)4%sB ‘59 
Prussian Electric 6s. .1954 
Public Service of N J— 

6% perpetual certificates 
Pub Serv of Nor Dlinois— 

) bye « y S 58 

5s series C 





1966 

Puget Sound P & L 5s ‘49 
Ist & ref 5s ser C__.1950 
Ist & ref 44s ser D_1950 


5% 
*Ruhr Gas Corp 6 %s_1953 
*Ruhr Housing 6 }4s_.1958 
Safe Harbor Water 4s '79 
§*St L Gas & Coke 68.1947 
San Joaquin L & P 6s B ‘52 
1955 


*sehulte Real Est 68 ._1951 
Seripp (E W) Co 54s.1943 
Seullin Steel 3s 951 


948 
Shawinigan W & P 4s ‘67 
ist 4348 series B_.__1968 
Ist 4 4s series D____1970 
Sheridan Wyo Coal 6s 1947 
Sou Carolina Pow 58.1957 
Southeast P & L 6s__.2025 
Sou Calif Edison Ltd— 
Debenture 3%s____1945 
Ref M 3%s_May 1 1960 
Ref M 3%8 B July 1 ‘6° 
Ist & ref mtge 4s___1960 
Sou Counties Gas 4 }4s 1968 
Sou Indiana Ry 4s____1951 
S’western Assoc Tel 5s 1961 
8S’western Lt & Pow 5s 1957 
So west Cow & Lt 6s__.2022 
So'west Pub Serv 68__1945 
§Standard Gas & Elec — 
CS Catacee tae 104s 


Standard Investg 5s 1939 
sStandard Pow & Lt 651957 
Starrett Corp Ine 58.1950 





gTeon Public Serv 58-1970 
Tero! Hydro-Ei 6 }48--_1953 

Texas Flec Service 58.1960 
be 7 Ls. angi & Lt 58_.1956 





103% 











82 
103% 
114% 

91% 

~113% 

74 


139% 140% 
110% 1105: 


103% 104% 


104% 
78% 
74% 
72% 


75 

103% 
46% 
4314 
474 
47 
76 
44% 
31 


51 

45 

105% 105% 
105% 106 
83% 84 
104532 104416 
44 48 
90 93% 
95 102% 
99 99 
83 83 





322 


— ee 


— 


NuNure 
NF KABNWWawma Aw» 


2222522233 








July 
Aug 

Jan 
May 
June 
Sept 
July 
Sept 
July 
July 
July 
July 
July 
July 


Sept 
July 
Aug 


Feb 
Aug 
July 
Apr 
Sept 
Mar 


July 
July 
Aug 


July 
July 
July 
May 
July 
July 
Jap 
Jan 
Aug 
July 
Sept 
Aug 


Sept 














Tietz (L) see Leonard 
{Toledo Edison 5s- _..1962 
Twin City Rap Tr 5s ‘52 
Ulen Co— 

Conv 6s 4th stamp.1950 
United Elec N J 48_..1949 
United El Serv 7s....1956 
*United Industrial ove "41 

945 


United Lt & Pow 6s_- 1975 
% 1974 


4s 1959 
Un Lt & Rys (Del) 5s ‘52 
United Lt 4 Rys yond? 

63 ter series = 


ve Pub Serv 5s Am21946 
ist ref 5s series B. ..1950 
6s 1946 


*5s income deb. -..1954 
Wash Gas & Light 58.1958 
Wash Ry & Elec 4s___1951 
Wasb Water “ower 5s 1960 
West Penn Elec 5s. _2030 
West Penn Traction 58 "60 
West Texas Util 58 A 1957 
West Newspaper Un 6s "44 
West United G & E 5s'55 
Wheeling Elec Co 5s. .194! 
Wisc-Minn Lt & Pow 5s '44 
Wise Pow & Lt 48__..1966 
Yadkin River Power 5s ‘4! 
*York Rys Co 5s 

Stamped 5s 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20 year 78....-Apr 1946 
*7s ctfs of dep_Apr ‘46 
©20-year 7s_...Jan 1947 
*7s ctisofdep.Jan '47 
*6s ctfs of dep__._Aug '47 
*6s ctfs of dep._..Apr *48 
Antioquia (Dept of) Co- 
lumbia— 
7s ser A ctfs of dep. 1945 
7s ser B ctfs of dep. 1945 
*7s ser C ctfs of dep. 1945 
*7s ser D ctfs of dep. 1945 
*7s 1st ser ctfs of dep.'57 
*7s 2d ser ctfs of dep.'57 
*7s 3d ser ctfs of dep_'57 
*Baden 7s.....-.-. 1951 
Bogota (City) 8 ctis_ -1945 
Bogota (see Mtge Bank of) 


*Caldas 7 \s etfs of dep. 46 
Cauca Valley 7s....194% 
*7s ctfs of dep. _.-.194%8 
©7 4s ctfs of dep__.1946 
Cent Bk of German State & 
¢Prov Banks 68 - 


ser 
Columbia (Republic of)— 
*6s ctfs of dep._July "61 
*6s ctfs of dep..Oct 61 
Cundinamarca (Dept of) 
6%s etfs of dep....1959 
1955 


5s 
Danzig Port & va 
External 6 %s 1952 
*German Con Munic sg Pe 


*Hanover (City) 7s_..1%39 
Hanover (Prov) 6 4s.1949 
*Lima (City) Peru 6 %s he. 
*Maranhao 7s 
*Medellin 7s stamped. 98) 
7s ctfs of dep__...-1951 
6 4s ctfs of dep____1954 
*Mendoza 4s stamped _1951 
Mtge Bk of Bogota 78.1947 
*Issue of May 1927 
7s ctfs of dep. May "47 
*Issue of 7 
7s etfs of dep. Oct °47 
Mtge Bk of Chile 68.1931 
6s stamped __.-.--...1931 
Mtge Bank of Columbia— 
7s ctfs of dep..--- 1946 
*7s ctfs of dep 
*6%s ctfs of dep. _.1947 
Mtge Bk of Denmark 5s 72 
*Parana (State) 78 ..1958 
*Rio de Janetro 648.1959 
*Russian Govt 6 4s_..1919 
*6 4s certificates. tet 


*5 %s certificates. 
*Santa Fe 7s stamped. 1945 
*Santiago 78_---.---- 





105516 1055i6 
52 55% 


40 40 
115% 115% 


7434 


108 108% 
69% 4 


107 4 10734 
89% 9 


102% 103% 
79% 81% 
80 80% 


~~. 
_—— oO : 
PO Otetese 





KKAKAKK 








105%:¢ Sept 
44 Mar 


30 Mar 
112% Apr 


39 @©June 
19% Jan 


25% Sept 
24% Sept 


Jan 
45 Mar 
11% Jan 
114% Jan 


16% July 
16% June 








* No par value. 


the rule sales not included in year’s range. 


range. z FEx-dividend. 


t Friday's bid and asked price. No sales were transacted during curren 


* Bonds being traded flat. 
§ Reported tn receivership. 


Deferred deliv sales not included in year’s range. 
neta vd r Cash sales not included in year’s 


n Under 


t week 


q The following is a list of the New York Curb bond issues which have bee called 


in their entirety: 


Empire Oil & Ref. 54s 1942, Oct. 5 at 101. 
Pub. Serv. of Nor. Ill. 58 1956, Oct. 1, at 110. 
Sauda Falls 5s 1955, Oct. 1 at 107%. 

Tenn. Public Service 5s, 1970. Oct. 4 at 104. 


Toledo Edison 5s 19%2, Oct. 13 at 105. 
e Cash sales transacted during the curren 


yearly range: 
No sales. 


t week and not included in weekly or 


y Under-the-rule sales transacted during the current week and not includod Ib 


weekly or yearly range: 
No sales. 


z Deferred delivery sales transacted during the current week and not included 


in weekly or yearly range: 
No sales 


Abbreetattions Used Abore—*cod,”’ certificates of deposit; 
‘conv,” convertible; 
*“w 1,” when issued; “ww.” with warrants 


———S—S—SSSSS=> 


*cum,”” cumulative; ° 


“y te,” voting trust certtfi- tes; 


@withont warrants. 








“cons,” consolidated 


*‘M,” mortgage; “n-v,”” non-voting atark’ 


. ‘*z-w"’ 



































































































































































































































1756 Financial Chronicle Sept. 17, 1938 
r | 
Other Stock Exchang | 
New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, Sept. 16 €; H I e" A G O N E > U R I T I E S 
Unitsted Bonds Bed | Ask Unitsted Bonds | Bid | Ask Listed and Unlisted 
B’way 38th St Bldg 7s 1945 75 | -.-||tnternat Commerce Bidg— | Go. 
Bryant Park Bldg 6348 '45| 24 wool, (Mite csnanuiihaenen 4 oT ad AVIS 
11 West 42d St Bidg— eo Park Place Dodge Sip Seocatihiies 
6 48 unstamped....1945 sce etd py BA he 783 P = New York Stock Exchange Chicago Stock Exchange 
1250 West 39th St Bldg 68°37 9 > Spt New York Curb (Associate) Chicago Board of Trade 
10 S. La Salle St., CHICAGO 
Baltimore Stock Exchange 
Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists ! 
| Friday Sales Chicago Stock Exchange 
| Last Week's Renee! fi. Range Since Jan. 1, 1938 | Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists 
| Sale 9, } : 
Stocks— Par| Price |Low  Htgh| Shares| — Low High = | Sr 
ao Last Week's Range| y. | Range Since Jan. 1, 1938 
oft Sale of Prices | Wi | 
Arundel Corp-.-.-.-.------ *|------ 16% 17% 505; 12% Mar; 19% July Sica on 
Atlantic Coast Line com 50}__---- 20% 20%) 36 17 June as Jan Stocks Par| Price tow Htgh\| Shares Low Htgh 
Bait Transit Co com vt c.*|.----- % 44 | M sOApr 1 Jan tories | 
igs pret v ¢ ¢....----.%|------ 1% 1%| 173] % 2% Apr | A'Common (new) o| 52%] 52 52%| 1,250; 86% Apel 52% Sept 
Black & Decker com.--.-- *| 16%| 16% 19%! 362 9% Mar; 204 Aug| 4 DEW) ..-.-- = | A _ 92% 250) & 4 Apr 234 Sep 
pe ; ‘ cme Steel Co com -25|..-.--| 41% 41% 55| 39% Sept] 41% Sept 
Consol Ges E L & Pow. -.”|------ rr 59) 55% Mar) 73% July | Adams (J D) Mfg com_..* | 9 9 | 20] 7% Jan| 10% Mar 
5% preterred . . . - --- 100) - - ---- 113% 115 56| 11836 Apr| 116 June | 298ms Gua Gaswom ...*| 5i| 9% 11 | e10| 43¢ Marl 1254 Sept 
ugeeen Sep esse 08-2) ------ . = 50| 4% Mar} 1056 July | Afvanced Alum Castings_5|.. | 23 2%| 250, 2° Marl 436 Jan 
PYOMETOS - ~~ ~~ - - == <i cnet 44 17 25 11 Mar 19 July ‘Aetna Pall Senter sets. 1 Ki 6 6 . 6% | 200! 4 Mar °° July 
Fidelity & Deposit. .--.-20).---.- 104% 108 33) 759% Mar) 112 Aug | Aiiied Laboratories com__* | 9% 10 7 ie ee ER ‘ian 
Fidelity & Guar FireCorp10 oie dite ed 29% 30 213) 27% June| 35% Jad | Aiea Products com ..._10\.. Be ve 1501 6 J 12% A 4 
4 ---10/]..-.-- | 
Finance Co of Am A com.5}_...-- 10 10 12} 93% May} 10 Aug| “Coon” 25 | eu an” | Geel tea Sel inc “ae 
Georgia 8 & Fla Ist pfd 100) -___.- 9 9 a 2 Gm 8 Get! .o re tuvme. ie | os oe |) leel 4s Aeel 68 See 
Houston Oil pret... .. - 100, 17 | 16% 17%] 1,273] 11% Mar| 18% July | Amer re: @ TelCo cap_100|_... | 134% 143%4| 1,505] 13434 Sept| 14634 ‘Aug 
Mirs Finance ist pref. - - 25) - - - - - - 7 7 115) 6 June} 8 Avg | Armour & Co inde b|  4%| 4% 5%| 4.050] 3% Mar 6% Jan 
Second pref......----*|------ “4 10} = May ens | oe ee SK A 
Mar Tex Oll...-.------- aie 156 38) 1988 10 Boe] 8 Jan | Seen pome.----il------| | § | Gast “S0 teeel abe deel 
Martin (Glen L) Co com_-_1|__---- 185% 22% 130} 18% Sept] 26% July | Associates Investcom...-*|__.... 33 (34 3001 27 Marl 36% Jan 
ae ie Pace FRED A |-<00e +. as see) 10 Mar bet, Jan ‘Ambemn tic Products com. ctl eY 1 j 1} 400] 1 Mar 1 % July 
Monon W Penn P 87% pf25| _ - -- -- 224% 25% 190} 21 Apr 25% Gept | Actenten & Teame © e00.i|.....| 13 181 e6aol 1K Hy ei 2%¢ Tubs 
Mt Vern-Wood Miscom100} 1%) 1% 1% 100; 1% Apr Jan | Sariow & Selig NA 9 pp ig asl Tit ‘Sumel 1132 Sale 
New Amsterdam Casualty 5} 11%/|} 11% 11% 554 7K Mar 12% Aug Bastian-Liessi ‘ com or es 9 10%! 450) M 3° p~4 
North Amer Oil com... -. 1] 1%} 1% 1%] 1,855] 1 Jume| 1% Jan! Roe ae Gocom.....i0| 9 > 8 | a athe & ie 
Northern Central Ry - - -50}--.--- 81% 81% 20; 72 June} 94% Jan | Renalx Aviation aaree 5| 20%| 17% 23 | 6,800) 8% Mar 24% A 
Ownings Mills Distillery -_1 24¢ 22c 24c) 2,600 22c Sept 4% Jan epee fy: alia ug 
> Berghoff Brewing Co..--1) 7%| 7 7%| 1,150} 5% Mar) 8% May 
zyane Weert & Yow com.” |------ G74 7% 12) 50% Apr) 75 Jan | Binks Mfg Co cap- 1] 434| 4% 434/ ‘1001 4 Marl 6% Jan 
[jj Seaboard Comm’l com. 10). --- - - 12% 12%) | 30] 1234 June) 13% Aug! piss @ Laughlin Inccom.5| 1634] 16 18%| 1,350| 12% Mar| 2234 Jan 
U 8 Fidelity & Guar...-.2| 13% 1436] 2,363) 8% Mar| 1736 July | Bee eee Corp . | ee — 
Bonds (New) common - -..- -- 5} 31% 29 35 | 5,750 1634 Mar! 36 Aug 
Baltimore City Bonds— f oe scegabeeney : on B. “4 on ry 14 yee 23 \ 7 
Balt Transit 46 filat.1975)|-.-.-- 16% 17 $8,000) 14 Mar! 23% Jan Br Cc iE L) om “ss "10% 94 13 % 1 350 6 M 24 1536 A 
Finance Co of Am 4% .1947|--__- 9444 94%! 3,000] 92 Apr| 96 June} ,ruce © pata +s | ie Soe =s 
5% 1944 991% 99%| 3.000' 99% Sept! 9914 Sept Burd Piston Ring com-..-.-1)------ 3% 3% 200; 2% May 5% Jan 
_ vital des la techn wae A ch rs . : : Butler Brothers_....... lu 7% 6% 8%! 4,230) 5% Mar; 10 July 
anemia cancexcaeel-----| feu tal ‘sal ie” nel SO” ame 
ampbell W yant&Can cap* ------ % | : j y ug 
Boston Stock Exchange Castle & Co (AM) com..10| 19%| 19% 22 | 350, 14 Apr| 25 Jan 
|| Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists = an Ser $6 pref. .*/------ 48 (0K) 140) 4175 Mar) 57}6 June 
Friday Sales Common - 1 % %| 400) % Aug} 1% July 
= wer fo aa i Range Since Jan. 1, 1938 onli —~ "a ,, 6 6 | 150 3% June 7% July 
of 8 ntral — 
Stocks— Par| Price |Low Htgh| Shares Low High I, spcieiieenerantrabente 1 1% 1% 1%] 2,800 3536 fam n° ag 
, *| 38 38 40% 110 5 une July 
American Pneumatic Ser— Prior lien pref-_-.------ *| 91%) 91 91% 40; 90 Apr| 97 Jan 
6% non-cum pref a = 1% 1% 100 1 Apr 1% Mar | Cent States Pow & Lt pt.® * 3% 3% 3% 20 2% Apr 5% July 
eS : 11 11 15; 11 Mar| 16 #£=May | Chain Belt (‘o com_.....*/----.-- 14 14 50; 12 Mar; 16% July 
Amer Tel & Tel......- ioo 137%| 134% 143%| 3,724) 110% Mar) 149% Jan | Cherry-Burrell Corp nog nae 12% 12% 50| 12% June} 21% Jan 
ie Carpet com. *}__.--- 22% 22% 30 7 June} 27% July | Chicago Corp common..* 1% 1% 1%) 7,250 1% Mar 2% June 
Boston & Albany. ..-... 100} 72 70 79 211; 60 Mar! 108% Jan Soe a 32% 32% 50| 25% Mar) 35 Aug 
Boston Eton ) 100) 124 122. 125 699} 108 Apr} 134 July | Chicago Electric Mfg A_.*|_- 16% 18 40| 16% Apr| 18% Feb 
Boston Elevated... ... 100} 49 49 49% 309| 48% Jan) 58% May | Chic Flexible Shaft com-_-_5)__-_--- 61 66%! 1,000| 38% Jan| 80% July 
Boston yee ~~" sinbeu 15 15% 180} 13% Mar| 204% Jan | Chic &NorWest Ry com100}------ % K% 150 5% Sept 1% Jan 
Boston & M Chie Rivet & Mach cap. __4}____- s 8% 150 5% Mar! 10% July 
Preferred (tp). : be 1% 1% 1% 45 1% May 2% Jan | Chicago Towel— 
i. 2 | Sleeper ee 7 9% 155 5% Mar! 12 Jan I since dices be dosnt _., ee 61 62 180| 5744 May} 70 June 
Class A ist pref (stpd) 100 1% 1% 2 215 1% Mar 4% July | Chicago Yellow Cabcap_._*| 10 10 10% 300 s Mar| 12% Jan 
Class B Ist pref stp__100}-_.-..-- 1% 2 123 1% June 4% July | Chrysler Corp com_ wcewe'es 64% 75% 3,.420| 64% Sept] 75% Sept 
Class B Ist pref. -__-_- ieee 1% 1 75 1% Apr 3% July | Citles Service Co— 
Class C Ist pref (stpd) 100} - - - - - - 1% 2% 225 1\% Sept 4 July (New) com ....-..... _ res 6 7 450 6 Sept; 10% May 
Boston Personal Prop Tr-_*}------ 10 11 517 8% Apr} 12% Jan | Club Aluminum Utensil--* 1% 1% 1% 200 1% Jan 2 Sept 
mabepeadl 25 7% 6% 7% 367 5% Mar 10% Jan | Commonwealth Edison— 
Cliff Mining Co_______- 25] _- \% \% 100 4% Sept % June New capital...-..--- 25| 24%| 24% 25%] 8,750} 22 Mar) 28 May 
eerer Range a enedens | Spee 4% 5% 468 4% May 7% Jan PR Gone Sebo) oo - lle 10¢ 22¢/179,400 a oa a os 
East Fuel Assn— mpressed Ind Gases cap*| ---__- 13 16 400 ay an 
Common... ____- i, Ae 1% 1% 175 1% June 3 Jan | Consolidated Biscuit com-.1 6% 6% 7%] 1,250 3% Mar 7% Aug 
41% % prior pref. __-_. Es sae aso 24 25 223; 24 Sept}; 52 May | Consumers Co— 
PSP RED ES oe | | 11% 310} 11 Sept} 30% Jan vtec pref part shares -_50 7 7 7 20 4 Feb| 11% July 
East Mass St Ry— Com ptsh Bvte___.--*|._-__. %6O«iCYK 50C % «6Feb 2 Jay 
pe. - Addintiinn waa 100; 29 29 2934 40} 13% Apr! 33 Aug | Container Corp of Amer- nial 12% 15 360| 12% Sept] 17% July 
Preferred B-_-_-..-.--. | Se 7 7 20 3% Apr 8% Aug | Continental! Steel pref-- 10€ 897 297 97 10; 95 Aug} 98 Jan 
Adjustment __ __ _- Ss SS 2 2 130 1% Jan 2% July AR RSS TE 16% 16%) 25) 10 Mar| 18% July 
Eastern Steamship L com. *| - ----- 3% 3% 100 2% Apr 3% Jan | Cudahy Packing pret_- ido i aR 58 58% | 60| 48 May| 73 July 
Employers Group... -._.. 19 19 19% 806; 15% Apr ar | Cunningham Drug com2% 13% as 13%} 50| 11% Apr! 16% July 
General Capital Corp_--_.*|------ 29 8 29 25| 23% Apr} 30% July | Curtis Lighting Inccom._*; 2 2 | 50| 1% June} 3% Jan 
Georgian, Ind (The)— Dayton Rubber Mtg com- *| 11% 1154 12% | 400} 5% Mar; 14 July 
Class A pref.__.____- SS 1% 1% 5 1% July 1% Feb | Decker (Alf) & Cohncom!10) 2% 2% 2%) 3°0) 1% Mar 3% July 
Gilchrist Co_...._.._..- , See 6% 6% 15| 4% June| 744 Jan | Deere&Cocow .___-.-- : Pty: 16% 18 | 365, 16% Sept] 20% Aug 
Gillette Safety Razor... ..* 8 S 834 95| 6% June; 11 Feb | Dexter Co (The) com____5)___- 5 5 10 3% June 6% Jan 
Dixie-Vortex Co— 
Hathaway Bakeries cl A__*}_____- 4% 4% 25 1% Feb 54% Aug Se ee * 10 10 11 250} 10 Sept) 16% Jan 
Isle Royal Copper Co___15 2 2 2%! 1,065 % June 3% July (aaa Ps cic 30 30% 2 29 May| 34 Jan 
Maine Central com____100}---_-- 4% 4% 30 4% Sept 9 Jan | Eddy Paper Corp (The) -_*|__---- 15 16 | 100; 10% Mar; 21 Feb 
5°% cum pref_..__._- a ON kr ated 11 11 20} 11 Sept; 22 Jan | Elee Household Ottl cap.5 4 4 4%; 1,900) 2% Mar 5% Aug 
nanan Utilities Assoc v t o-1 e's 2 2% 121 1% Mar 2% Aug] Elgin Natl Watch Co__.15| 19 19 20 | 300; 15 Mar; 24 Jan 
Mergenthaler Linotype__*|_. _-_- 22% 24 18C} 18% Mar} 28 July | Fitz Sim & Con D & Dem*|-_---_-- 8 8% 200 4% Apr 8% July 
Narragansett Racing Ass'n Four Whee Dr Auto cap 10}-_----- 3% 3% | 50 3% Sept 6% Mar 
RR | ES 4% 5 1,450 3% Jan 6 July | Fox (Peter) Brewing eom_5 9% 9 9% | 350 Ss Mar} 11% June 
New England G & E Assn— Fuller Mfg Co com------- 1 1% 1% 2 400 1}, Mar 2% Jan 
.. . | Sees poe 13 13 20| 13 £Sept) 23 Feb | Gardner-Denver com____*|------ 11% 11%} 200; 10 Mar! 16 Jan 
New England Tel & Tel ido 100 99 104 490} 81 Mar! 109% July | General Candy cl A_-_-_---5)------ 9% 9% 50 8% May! 10% July 
NYNH&HRR..... eee 1% 1% 55 1 June 2% Jan ; Gen Finance Corp com.--.1 2% 2% 234 | 550 2% June 4% Jan 
North Butte. ......_. | MeSH 40c 48c! 1,346) 370 Mar] 79¢ Jap | Gen Household Uti— 
Old Colony RR-_-_.___- 100 2 2 2% 68 2 Apr 5 Jan a % 6«U«1Y 2,050 % Sept 2 Jan 
Old Dominion Co______- IE tk divans 48e 655c/° 140 30e Jan 60¢ May | Goldblatt Bros Inc com__*|__--_- 13 14 400} 13 June] 23% Jan 
Pacific Mills Co________- * 115%) 11% 14% 216 9% Mar| 19% July | Goodyear T & Rub com-_-*|__---- 25% 28% 260; 25% Sept; 30% Aug 
Pennsylvania RR--..._. 50} 17%| 165% 19% 944] 1334 May| 24% Jan | Gossard Co (H W) com_--*|__-__- 7% 8% 450} 6 Mar) 9% Aug 
M -25) 245) 2% 2% 655, 1% June) 4% Jan | Great LakesD&Docom-..*| 17%) 16% 19%) 1,900) 124% Mar; 21 Aug 
Reece Folding Mach Co- 10 Kin cde 1% 1% 25 14% Mar 244 Feb | Hall Printing Co com___10 7 6% 6% 75 5 Mar} 10% July 
Shawmut Assn T C..-...*/______ 10 «10% 402} 8 May} 11% Aug | Hamilton Mfg cl A pt pf_10}__-_-- 5 5 100} 3 Mar, 6% Jan 
Stone & Webster. ._..... ° 8%| 7% 9%| 1,416] 5% Mar) 12 July | Harmischfeger Corp com 10|__-_-- 5 5M 50| 5 Sept] 8% June 
Torrington Co (The) ----- *) 23 230-2434 68| 17 Apr) 28 July | Heileman BrewCoticap-1| 6%) 6% 6% 600; 5% Jap) 7% Apr 
United Mach Corp.25| 74 74 80 1,049} 50 Mar! 80% July | Hein-Werner Motor !’arts 3}------ 8 8 350 4 Mar 8 Sept 
2 eee ee -----20/------ 40% 41% 100} 38% Jan| 43 May} Hibb Spenc Bart com___25|_.__.__-| 34% 34% 10| 3434 Sept; 45% Feb 
Utah Metal & Tunnel Co_1!/--___- 66ce 76c 900 55¢ Mar 1% Jan | Hormel & Co (Geo) comA*; 21 21 21 100} i6% Jan) 21 Jan 
Venezuela Holding Corp__1|_-_-_- 40¢ 40¢ 1¢| 40c Sept} 1.25 Feb Houdaille-Hershey ci 8...*| 15 14 17 7,250} 5% Mar| 17% Sept 
Waldorf System--.-..._. ag Pee 6% 7 55) 5% Mar| 8% Jan | Hubbell Harvey Inc com_5j------ 10 10 50} 8% Mar) 12 July 
Warren Bros---.-.-.-..- 1. 2 2 2% 115} 2 Sept] 3% Aug! Hupp Motors oom... ...- 1% 1% : 6 “= 4 e - . ~_ 
nois Brick Co________10}___--- 5 é f ° Mar 3 an 
Bonds— Tiltnols Central RR eom100}------ 9% 11% 608} 6% Mar| 14 July 
Eastern Mass St Ry— Illinois Nor Utilities pf 100) ------ 110% 110% 60; 100 Mar] 110% Sept 
Series A 4¢s_____- 1948]... ..- 72 72 | $5,000; 49 Mar} 72 Aug Indep Premier Tool vte__*|____-- 21 21% 100| 14% Mar| 29 Jan { 
Series B 5s_________ "Eee 70 70 100! 50 Apri 75 Jan Indiana Steel Prod com__1\_--_-- 4 4 100! 3% Junel 7 Jan 
For footnotes see page 1759. 
—— = = ——!} — ——> 


———o— 
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Sales 


|Week’s Range| for 


Range Since Jan. 1, 1938 | 





Week 
Shares 


of Prices 


Stocks (Concluded) Par High Low 


High 





78% 
62% 
18% 


18% 


143 
458 
300 


July 
Aug 
May 
June 
Mar 
May 
Mar 
Mar 
Mar 
Apr 
Feb 
May 
Mar 
Mar 
Mar 
Mar 
Apr 
Mar 
Mar 


78% 
61 

17% 
17% 


Inland Steel Co cap 
International Harvest com* 
Iron Fireman Mfg vtec tae 
Jarvis (W B) Co cap... ..1 
Jefferson Electric Co com_*} __ 
Joslyn Mfg & Supply com_5}_ 
Katz Drug Co com 
Ken-RadTube&T' p com A* 
Kentucky Util jr cum pf 50 
6% cumul pref 
Kingsbury Breweries ca) 1 
La Salle Ext Univ com 5 
Lawbeck 6% cum pref_ 100) 
Leath & Co com__-__- *| 
Cumul preferred wr iti *| 
Libby McNeill & Libby. */_-_-- 
Lincoln Printing com -.. =f 
$34 div pref be 
Lion Oil Ref Co com -_- 
Loudon Packing com. _-_-_-*| 
Marshall Field com *) 
eS ee 2 oem. *| 
Partie pre dl 





 \ge 
Res 





_ 


22 
@ 09 





— 


ee © 00 Gam od RO Oks 
KR KKK KRRKRKX 


Middle West Corp 3 
Stock purchase warrants 
Midland United Co— 


Conv preferred A 
Midland Util— 

6% preferred A 

7% prior lien- _- 
Minn Brew Co com 
Modine Mfg com. 
Montgomery Ward— 


Nachman-Springfilled em * 
Natl Batterv Co pref____-_* 
Nat! Pressure Cooker Co_2 
Natl Rep Invest pfa stpd_* 
National Standard com__10 
Noblitt-Sparks Ind com __5 
No American Car com__20 
Nor Ill Finance com 
Northwest Bancorp com -_* 
Northwest Eng Co com__-_* 
Northw Util 7% pref--.100 
7% prior lien__- 100 
Nunn-Bush Shoe com__2% 
Omnibus Corp v t ¢ com__*}_ 
Parker Pen Co com. ____10 
Peabody Coal Co cl B com 5 
Penn Elec Switeh com A_10 
Penn Gas & Elec A com__* 
Pennsylvania RR cap-_-__50 


Peoples G Lt&Coke car 100 

Pictorial Paper Pkge com _5 

Pines Winterfront Co com] 

Poor & Co class B 

Potter Co com 

Pressed Steel Car 1 

Quaker Oats Co common.* 
100 


Rath Pecking Co com P ae 
Raytheon Mfg com v t ¢ 50c y 

6% preferred vtc_____5§ 
Rollins Hos Mills com --_-.-1 
St Louis Natl Stkyds cap_*|_- 
Sangamo Electric com____* 
Schwitzer Cummins cap__1 
Sears Roebuck & Co com. * 
Serrick Corpcl Becom.. _1 
Signode Steel Strap pref_30 
Singer Stee! Castings com_* 
So Bend Lathe Wks cap__5 

redg: 


a 


Storkline Furn com___-_. 
Sunstrand Meh Tool com 5 
1 


to 
RK 


Trane Co (The) common.2 
Union Carb & Carbon cap * 
United Air Lines Tr cap__5 
U 8 Gypsum Co com ___20 
Utah Radio Products com * 
Utility & Ind Corp com___5 
Conv preferred __- ca ahha 
Wah! Co com. 1 
15% 
26 
23% 
96 % 


oY 
3% 


os se 
tm TS Or de OD WO Gr tO BO 
NKR 


oo 
BN @\ O\ 


_ 
\o 


Wayne Pump Co cap... __1 
Western T’n Teleg com. 100 
W’ house El & Mfg com __50 
Wieboldt Stores Inc com __*|_ 
Wisconsin Bankshares com* 
Woodall Ind Ine com 

Zenith Radio Corp enm__* 

















3% 4 
17% 22% 


Sept 
Aug 
Jab 

July 
Jan 
Jan 
Jan 
Jan 
Aug 

Mar 
Feb 

July 
Aug 
Aug 
Jan 
Aug 

July 
Aug 


% July 


July 
Aug 
Aug 


July 











Cincinnati Listed and Unlisted Securities 
W. D. GRADISON & CO. 


. we stays York Stock Exchange 
ToIxie TERMINAL BUILDING, CINCINNATI, Oo. iz 
Telephone: Main 4884 Teletype: CIN 68 


























= —"~~ Cincinnati Stock Exchange 


Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists 





| "zoe Sales 
Last |Week’s Range| for 


Range Since Jan. 1, 1938 





Week 


of Prices 
Stocks— Par High\ Shares Low 





10 
30 


Aluminum Industries - -__* 4% 3% Mar 
Amer Ldy Mach----_-_-_.20 


Champ Paper & Fibre_---_* 
100 


Cinci Gas & Elec pref__100 
Cinci Street 50 
Cinci Telephone 


Crystal Tissue----------* 




















Gibson Art 


Sept | 





| Gemmer Mig A 
, General Finance com 


, Kingston Prod com - - - 


Stocks (Concluded) 


y 
Week's Range 


of Prices 
High 


Sales 
for 


Range Since Jan. 1, 


1938 





Week 
Shares 


Low 


High 





a = 2.50 
Moores-Coney A 

Procter & Gamble 

ot FES * 


U S Playing Card 
U 8 Printing 
Wurlitzer 








24% 
13% 


23% 
13% 





8 
58 
289 
111 
63 
657 
9 
29 
86 
227 
263 





234% 


, Sept 


» June 


July 


Mar 

Jan 
Sept 
Mar 
June 


Jan 
Sept 
Mar 





28 


Jan 


1344 Sept 


17% 
1 


Aug 
Jan 
Jan 

Aug 
Jan 
Jan 

Aug 
Jan 

July 














Telephone: CHerry 5050 





Ohio Listed and Unlisted Secunties 
Members Cleveland Stock Exchange 


) RUSSELL co. 


Union Commerce .Building, Cleveland 


A. T. & T. CLEV. 565 & 566 








Cleveland Stock Exchange 


Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists 





Stocks— 


Week's Ranga 
of Prices 
High 


Sales 
for 


Range Since Jan. 1, 1938 





Week 


Low 


High 





Airway Elect pref 
Amer Coach & Body. 
City Ice & Fuel 


Cleve Cliffs Iron pref a 
Cleve Elect Ill $4.50 pref_*| _ - 
. 100} - 


Cleve Railway 
Cliffs Corp v tc.....--.-.* 
Colonial Finance - 1 
Elect Controller & Mig. * 


Gen Tire & Rubber pref 100) - - 


Greif Bros Cooperage A_-_* 


Hanna (M.A) $5 cum om. ad 


Harbauer Co _ __ - 2 
Interlake Steamship - * 
Jaeger Machine a, 
Kelley Is Lime & Tran * 
Lamson & Sessions - * 
McKee (A G) B_-__- * 
Medusa Portland Cement * 
Metro Paving Brick - 
7°% eum pref _ 

Murray Ohio Mfg - 
National Acme 


National Refining pref. 100 


Nationa! Tile - 


Nineteen Hundred C orp As 


Patterson-Sargent - 
Peerless Corp - 
Richman Bros - 
Seiberling Rubber 

8° eum pref__ 
Upsen-Walton _ _ _- 
Van Dorn Iron Works . 
Viehek Tool ; 
Warren Refining - - - 
Weinberger Drug Inc 


Ss 

9 

9% 
52 


22% 











West Res Inv 6% pref_100 








3% 


; June 


, June 


Sept 
Mar 
Aug 
June 
Jan 
May 
Mar 
May 
Jan 
Aug 
Apr 
Apr 
Jan 
Mar 
Sept 
June 
Mar 
Apr 
Mar 
Mar 
Aug 
Mar 


Apr 


Feb 
July 
Mar 
Mar 
Mar 

Apr 

June 
June 
Mar 
Mar 
Sept 





Mar 


July 
Jan 
Jan 
Jan 

Mar 
Jan 

July 

Mar 

July 

Mar 
Feb 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

July 
Apr 
Mar 

July 

Sept 
Feb 

June 
Jan 
Feb 
Aug 
July 

July 
Aug 
Feb 
Apr 

July 
Jan 
Jan 
Jan 














New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 
Telephone: Randolph 5530 


Members 


DETROIT 


WATLING, LERCHEN & HAYES 


New York Curb Associate 
Chicago Stock Exchange 

















Detroit Stock Exchange 


Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists 





Stocks— 


| Friday 
Last 


Week's Range 
Low 


Sales 
for 


Range Since Jan. 1, 1938 





Week 
Shares 


High 





Allen Electric com 

Auto City Brew com 
Baldwin Rubber com----1 
Bower Roller - - - - 
Briggs Mfg com 
Burroughs Add Mach - 
Burry Biscuit com_-_..12% 
Brown McLaren 

Chrysler Corp com 
Consolidated Paper com _ 10 
Det & Cleve Nav com__-_10 
Detroit Edison com - - - - 100 
Det-Mich Stove com 

Det Paper Prod com - 

Det Steel Prod com - 





Ex-Cell-O Aircraft com_- -3) ae 


Federal Mogul com 

Fed Motor Truck com. - -- 
Frankenmuth Brew com -. 
Fruehauf Trailer 

Gar Wood Ind com- .-..-.3 


General Motors com_-_-.10 
Goebel Brewing com 
Graham-Paige com 

Hoover Ball & Bear com .10 
Hoskins Mfg com 
Houdaille-Hershey B - - - 
Hudson Motor Car com. . 
Hurd Lock & Mfg com 


Kinsel Drug com ‘ 
Lakey Fdy & Mach com. - 
Mahon (RC) A pref 
Masco Screw Prod com - 
McAleer Mfg com . 
MeClanahan Oil com _ - - 














400 
300 
2,645 
530 
7,311 





a 
-. 


te 
= Co Or Or ™ sd Gro © » Gre te 


+ 
SORA 


NS 


ee 


KEK 





1% 
75e€ 
9% 
25% 
37% 
21% 


) 
One tS oH 


_ i 
re : oURRewSe 
CVI SEL SS 


Aug 
Jan 
Jan 








For footnotes see page 1759. 
















































































































Wn. CAVALIER & Co. 























Friday Sales 
MEMBERS Last |Week's Range i. Range Since Jan, 1, 1938 
Sale of Prices Ww 
New York Stock Exchange Chicago Board of Trade Stecke— Par) Price |Low High) Shares Low High 
Los Angeles Stock Exchange San Francisco Stock Exchange American Stores_-..----*}._.--- 7 7% 320 5 Aug; 11% Jan 
American Tel & wei “io 137%| 1385 143% 715| 111% Mar| 149% Foo 
5 s OES ee 16% 19% 45| 12% Mar| 23% y 
523 W. 6th St Los Angeles Teletype L.A. 290 Bell Tel Co of Pa pret 2100 116%| 116% 117 102| 112% July| 119% Jan 
Bead Wea Coecenns|. 2] hue 486) TR) BE Ml BSS ae 
u “ See Se Ki 7; ar 
Los Angeles Stock Exchange Chrysler Corp. -------..5} 67% 60% 74%) 2,126] 36. Mar) 7736 Aug 
y 'u common. .*i_..... 
Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists | fjec storage Battery --100 ede 29% a0% 244 ain Mar sise sae 
General Motors.....--- 43%| 43% 48%| 2,383) 25% Mar; 50% Aug 
| “Taee’| week's Range| “for | Range Since Jan. 1, 1088 | Lehigh Valley..-------- A aie 3% 5%| ‘110/ 3 Marl 7% July 
| Sale | of Prices | Week . National Power & Light..*| 6 5% 6%| 1,815] 4% Mar) 84 Jan 
— ae ee a ee _ Pennsylvania RR. 72260 1794| 1634 1954] 11380] 149 Mar| 30%¢ Jan 
riselows® nnsylvania RR-----_- 6 : ar 
Bandini P a 4 . Phila Elec of Pa $5 pref__*|__.--- 116% 117% 59} 112 Feb} 117% Sept 
erent) ot od ee oe eet) Ses “dan | Foie Sse Power peet...001-..--- 29% 30 | 136] 29% Apr| 32% Feb 
Berkey & Gay FurnCo..-1| 70c| 70¢ 75¢| — 600| 5234e Mar| 1.00 Jan | Phila Rapid Transit. - --50)--- --- 45 > | fie > ER a RE 5 
Bolsa-Chica Ol) Acom..10| 3%| 3 3%| 1,900| 1% Mar) 4% Aug 7% preferred. ---.---50)_._.-- 24% 2% 10; 2 Mar, 4% Jan 
Byron Jackson Co......- *| 16 16 16 100| 1514 Apr) 20% July Philadelphia Traction. ..50)_.___- 5% 5% 184 4% Apr 7% Jan 
Central invest Corp . 100] 15%] 15% 16% 87} 10 Apri 18  Jau | Salt Dome Oil Corp----- 1} 14%| 14% 17%) 1,837) 10% Jan) 27% May 
Chapman's Ice Cream Co.*| 1.25) 1.25 1.25 100| 1.10 Aug! 1.45 Mar | Scott Paper----..---.--- *| 44%) 44% 47% 102} 354 Mar) 49 Aug 
Chrysier Corp.....--.-- 5| 69%| 65% 70 400| 36 Mai| 76% Aug | POnopah Mining---..... 1)------ % 4 700, % May) 1% Jen 
Claude Neon Elee Prods..*| 9% 9% 10% 700} 6% Mar| 10% Sept | Transit Invest Corp Bk % % 281 % Sept; 2% Mar 
Consolidated Oil Corp-.--*| 8 8  8%| 400| 7% Mar| 10% July | Union Traction--------50)....-- 2% 2%| 305) 1% Jani 3% Mar 
Consolidated Steel Corp-_.* 4\% 4% 4% 1,200 2% Mar 6 July United Corp common....* 2% 2% 2% 435 1% Mar 3% Jan 
, ns is eee * 8% 8% 9 "300 8 Apr 11 % July ES ay ET re 29 29 20 22 ly Mar 33% July 
Creameries of Amer vtc..1 3% 3% 3% 100 3% Mar 4% Jan United Gas Impr com_.-_-_* 9 9% 10%| 7,668 8% Mar| 11% Jan 
Emsco Derrick & Retp..f 8% 8% 9% 200 6% Mar 10% July PD cncbtnswooesn *| 107%| 107 108% 313 99% Mar! 110% Aug 
Exeter Oli Co Acom _- 95c| 9214e 1.10] 7,400} 52¢ May| 1.10 Aug | Westmoreland Coal-_--_- *|------ 8 8%} 120) 8 Mar 10% May 
| mene rd Merchs Natl 100 ot 365 385 30) 340 Apr! 399 Jan a ae 
D otors com....10| 4 42 48%} 1,000) ; M A . ’ 
Gasbe Cirsin & hauling 3t| 4Kl 4% 4%] 300 ty Mar) 50 jue | Elec & Peoples tr etfs 4°45 ____-- 5% 6 | $6,000 5 Aug' 7 Jan 
ee ae Co.* Hef 24% 24% 100; 17 Apr| 29% Aug 
ancoc com... Q 30 334%) 1,600) 25 May; 41 Aug 
Holly Development Co_..1| 1.20} 1.00 1.20} 5.400]  65¢ Mar| 1.30 Sept Pittsburgh Stock Exchange 
a ee a, a is oe 16 pros = vane a = = Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists 
Jade Oil Co_......---- 10¢ 6c 6e  7e| 2,000 Se Jan Be Aug Friday Sales 
Locki.eed Aircraft Corp..1} 13 11% 14 1,700 5% Mar| 15% Aug Last |Week's Range for Range Since Jan. 1, 1938 
Los Aug Industries Inc-..2} 2%] 2% 2%| 2,900i 2 Jan| 3% Mar Sale | of Prices | Week 
Los Ang Investment Co- 10 4 4 4 100| 3% June} 6% July Stocks— Par) Price |Low High| Shares Low Htgh 
enascs. Mfg Co___...- 2% 2 2%! 3,900 0 Jul 
iis Wasere On Oa. bel Be ia ‘a “a we oe May | Allegheny Ludium Steel_-*|_____- 16% 19%| 191] 11% Mar| 21% Jan 
Mt Diablo Oil M & Dev_.1 55e 55e 3B 100| 524%¢ May 70e Jan Preferred ........--- 110 =110 10/2105 Feb| 110 Sept 
Nordon Corp Lta___-.--- 1 10¢ 10e 10¢} 2,000 6c May 2le July | Arkansas Natural Gas---*)___.-- 2% 2% 500 2% Mar 4 Jan 
Oceante Oil Co__._..-- 1} 92%e 90¢ 95c¢ 606 The May 1.20 Jan Armstrong Cork Co... .- ,, 39% 43% 174 24% Mar 47% July 
Pacific Distillers Ine... __ 1 30¢ 30e 32¢ 900 30¢e Mar 49e Jan | Blaw-Knox Co_---.----- | 14 12% 16% 516} 10% Mar; 19% July 
Pacific Gas & Eleccom..25| 25%| 25% 25% 100} 23% Mar| 28% July Byers (A M) com---.---- 6 ee 9% 11% 215 6% Mar 13% July 
Pacific Indemnity Co_..10| 24 24 25% 300| 185% Mar} 26% Aug | Carnegie Metels Co--_--1 50 50e 60° 775 50¢ May 1% Jan 
Republic Petroleum com | 3% 3% 4\% 1,500 3 J Ma 6% July Clark (D L) Candy Co-_--_*|__--- 5% 5% 300 3% Jan 7%, July 
4% preferred_-_-__-.- 50| 35 35 36% 36! 30 Mar| 40 July | Columbia Gas & Electric_* 5% 5% 6%] 1,195 5 Mar 9% Jan 
Richfield Ou Corp com -.* 6%| 6% 7%) 2,50C 5 Ma 8% Juiy | Duquesne Brewing Co_..5|..-..-| 12 12 250} 8 Apr} 14 Jan 
Richfield Ol! Corpwarrante 1% 1% 1% 100 1.10 Mar 2% Aug Fort Pitt Brewing _.._-.--1 95e v0e 95¢ 2,16. 70e Feb 95e July 
Roberts Public Markets. .2 3% 3% 3%! 1,000 2 Apr 3% Jan | Koppers Gas & Ck prf- 100 7i%| 70 72 240! 70 Sept) 105 Jan 
Ryan Aeronautical Co.__1 1% 1% 1%| 1,000! 1.05 Mar 3 July | Lone Star Gas Co------- 8% 8% 9 1,662 6% Mar) 10% July 
Security Co units ben int.*| 29 29 29 18} 23% Mar| 31 July | Mountain Fuel Supply -- io 4% 4% 4%) 1,907 4% Apr) 6% Jan 
Shell Union Oil Corp-_-_.-- *| 13%) 138% 138% 100} 13% Sept] 17 July | Nat'l Fireproofing Corp- -5|------ 2% 2% 584 1% Mar 3% July 
Sierra Trading Corp. _.25¢ 10¢ 1 14c' 5.500 5e Mar 16c Aug | Pittsburgh Brewing Co-__* 2% 2% 2% 200 2 Mar 3 Jan 
Signal Oil & Gas CoA....*| 25%| 25% 28% 300} 18 May! 33% Aug Pretesvea ..... -+s---- 4 Oe 24% 34% 50| 19% Mar) 30 July 
Sontag Chain Stores----.- * 9% 9% 9% 100 7% Jan| 10% Aug | Pittsburgh Forgings - -- -- _ aS 8 100 4% Mar 9% Jan 
So Calif Edison Co Ltd..25| 20%) 20% 21 300} 19% Mar| 24% July | Pittsburgh Plate Glass --25)-_-_~- 9544 05 bh 22| 56 Apr] 166% July 
Original pref__.._.-_. 25| 3754| 375% 37% 15| 35. Jan! 38% July | Pittsburgh Screw & Bolt__*|_____- 6% 7% 706| 4% May| 9% July 
oa See ~ 27%| 27% 27% 700} 25% Apr| 28% July | Plymouth Of! Co_------- Miccadue 19% 22% 172} 15% Mar| 25% July 
5% % prefC_........ 25%| 25% 25% 100} 23% Apri 26% Aur San Toy Mining Co-_---- Dvnewas le lk 800 le Jan 3c June 
£0 Calif Gas Co 6% St Alas 27%| 27% 27% 500! 27% Sept) 30% Aug | Shamrock Oil & Gas_--_- 1 2% 2% 2% 975 1% Apr 4 Jan 
Southern Pacific Co- - - -100 15 13 17%| 3,500 9% Mar| 21% Jau 6% preterred .....-.-10}--..-.. 6% 6% 100 6% Sept 7% June 
Standard Oil Co of Calif. - 28%| 28% 30 2,700} 25% Ma 34% July | United Eng & Fdry_-_--_-- 5| 34%) 34% 36% 13£| 22 Mar| 36% July 
Sunray Oil Corp____...-- 2% 2% 2% 500 2% June 3% Jan | Vanadium Alloy Steel__..*| 26%} 26% 28 430| 26 Aug; 45 Jan 
Superivr Oil Co (The)...25| 36%) 35 39% 400| 26 Mar| 46 July | Victor Brewing Co------ St 35e 40 500| 35c Sept] 65¢ Feb 
Transamerica Corp. _---- 2 9% 9 10 2,100 8% Mar| 12% Jan | Westinghouse Air Brake__*| 19% 19% 22% 1,274 15% Mar| 28% July 
Union Oil of Calif... ..-- 25} 195%] 19% 20 3,600} 17% Mar) 22% July | Westinghouse El & Mfg_50}----_- 95% 104% 31£| 62% Mar| 107% Jan 
Universal Consol Ot _..10| 144%) 12% 15%! 1,600 6% Jar| 20% Aug 
Wellington Oil Coof Del_.1| 3%) 3% 3% 200; 334 Sept) 6% Jan Unlisted— 
ad = Star Gas 6% % pf-100} -_-_-_-- 111% 111 60} 108 Apr} 112 Jan 
nin ennroad Corp v te ia 15% 76 1% June 3 Jan 
| beng erry a gg Ry * 24c¢ 30c) 5,100 12e Mar 39c Aug 
nes. . w ee 6c 9%c!| 20,000 lec Mas! 164%4c Aug . 
Cardinal Gold----------1] Se] Se Be] -400/ Ge Junc| | 22e Jan St. Louis Stock Exchange 
Imperial Development. 25¢ 1Ke 1340 shes Bi ~ 1% aioe se au Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists 
Zenda Gold._.._........ 4c 4e 4c} 2,000 3e Mar 9c Jan Friday Sales 
. Last |Week’s Range| for Range Since Jan. 1, 1938 
an Te ; Sale | of Prices | Week 
reed ad & Std ee, 14%) 14% 16 600} 95% Mar) 16% July Stocks— Pa\r Price|Low High) Shares Low High 
Saeed Copper. -_-_-- 31%] 28 33% 800} 21% May! 36% Jan 
— n Corp (The) (De3 3%| 3% 3% 100} 3 Mar) 4% Aug | AS Aloe Co pref_.--_-- eS 107 107 25] 103 Aug] 109% Aug 
Pastis Bere tg 34%| 34 34% 400; 30 July; 36 Aug | American Inv com ------ *| 22%] 22 24% 746} 20 June} 25% Aug 
Canadian P ec ‘agit 6 5% 6 200; 6 <Auz}/ 7% July 7% preferred - ___---- , | eee Eg 20| 27 Sept] 27% July 
faceeete, Tractor Co. 46%| 4644 46% 100} 36% Mar} 46% Sept | Boyd-Welsh Inc com-_---_* 2% 2% 2% 25) 2% Sept] 2% Sept 
MmmMmonwealth & Son 1 1 1 200 1 Sept 1% May | Brown Shoe com__-_-_---- *| 32%] 32% 33% 45| 27% May| 40% Jan 
Continental Oil Co (Del) 5 28 28 28% 300} 28 Sept] 28 Sept | Burkhart Mfe com 19 24 145] 10% June| 25% Aug 
ue ens Corp..... 1) 4 4 4 100| 334 Mar} 6 July | Chic & Sou AirL pref__-10|---___| 6 6 5C| 3% Apr| 7% June 
Genel iocrnts a] a8] ab a2) 8 of mt) nt “| Comcast om] S83] ahh) el hse Saal Uy 
------ olum dene « Ree & 
Int! Nickel Co of Can_...*| 48%] 47 48% 300} 47 Sept} 51% Jan | Ely & Walker D Gs com_2*F|____-_- 17 17 60} 16% July} 21 Jan 
Kennecott Copper Corp..*| 39%| 39% 39% 100} 27% Mar| 42% July Wet pret... .---_-.- 100 Pee ik 120 121 53| 107. June} 121 Sept 
Montgomery Ward & Co.*| 43%) 43% 47% 400| 29 Mar| 49 July eee” ae 100 102 36| 95 July} 102 Sept 
New York Central RR...*! 16%| 15% 17% 400} 10% Mar| 21% July | Emerson Electric pref- “100 CS 81 81 10' 60 May! 81 Sept 
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Friday Sales Friday Sales 
| Last |Week's Range| for | Range Since Jan. 1, 1938 Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low | Htgh Stocks (Concluded) Par| Price |Low Hh | Shares Low Hi gh 
| ' —/> => 
MeClanahan Ref com - cine 60¢ 606| 100 60c Sept 1% Jan| Nor American Aviation--1 8 7% 8%) 1,100 6 Mar 11 July 
Mich Steel Tube Prod. 2. 50 em s% 5% 100 5 May 8% Aug | North American Co..-.-- * 18% 18% 18% 100; 15 Mar| 23% July 
Mich Sugar com - - .----- a 32e 50.) 400) 32¢ Bept 75e Jan | Packard MotorCarCo...*| 4 4 4% 500} 3% Mar; 5% July 
Micromatic Hone com _ 3 2% 3 27: 2% Mar 4% Feb | Paramount Pictures Inc-__1 10 9% 11% 800 6% Apri 11% July 
Mid-West Abrasive com: 50c|____- 1\% 1% 1,200 87c June| 2.00 Jan | Radio Corp of Amer__.__* 6 6 7%\| 1,000 5 Mar 8 Aug 
Motor Products com . ...-* 16% 20 4 ‘| 620} 11 Mar| 22% July | Radio-Keith-Orpheum .-.-_* 2 2 2 100) 1% June 5% Jan 
Motor Wheel com ------ aay | 137 793 8% June 15 Aug | Republic Steel Corp-.---- s 17% 15 17% 300; 13 May| 20% July 
Murray Corp com_----. 16 in 7% 9% 7,383; 4% Mar! 10% July | Sears Roebuck & Co--.--. *| 654%) 65% 65% 100| 59 June! 67% July 
Packard Motor Car com ..* 44%) 4% 4) 2,095 | 344 Mar 5% July | Socony-Vacuum Oil Co_.15) 12% 12% 12% 100} 12% Apr} 15% July 
Parke Davis com- i 3914 40% 1,641} 3144 Mar} 41 Aug | Standard Brands Inc... -- + 6% 6% 6% 200 6% Sept 9% Jan 
Penin Metal Prod com_--1 2 2 24 2,250) 1% May} 3% Jan] Studebaker Corp -I 7% 7 7% 500 5 Apr 8% Aug 
Pfeiffer Brewing com-----.*|..---- 6% 6%) 150, 4% Mar) 81% July | United Corp (The) (Del) - 2%| 2% 2% 200 2% June 3% July 
Reo Motor com..-.-.-.- indommel 1% «62 740} 1% Mar; 2% Jan | US RubberCo--------- 0 43 54 43% 43% 200; 25% June} 48 Sept 
Rickel (H W) com--.--- 2 = 4 3 3% 1,41! 2% Mar! 4 Jan | 1 8 Steel Corp .____---- * 56% | 56% 56% 300; 38% Ma 63% July 
River Raisin Paper com--*| - -- 2% 2% 200' 2 Mar! 4% Jan | Warner Bros Pictures..._5 5%. 5 6% 600 3% Mar 8 July 
Standard Tube B com... _-1! 3 2% 3M%i 2,922) 1% Apr 4% July 
Stearns (Fred’k) pref... 100) ..--- 97 97 | lj} 90 Jan; 100 July 
Timken-Det Axlecom._.10}.....-| 12% 14%| 1,430) 8% Mer! 16 Aug 
Tivoli Brewing com _.___- 7... | 2% 3%! 4,016} 2% June| 414 Mar Established 1874 
Tom Moore Dist com ----1)-.--.-- 43c 50 76 46e June} 1% Jan 
eee --a------| oo Me 2 eee ae DeHaven & Townsend 
United Shirt Dist com_-_-.-_* pa 3% 3% + 2% Apr 5 Jan Members 
Universal Cooler A- ----- . 2% 2% 2% 300 2% June 5% Jan " 
NA OIE glee hE: dees ‘ 1 % 1 % 600 1 4 Mar see Jan New York Stock Exchange 
Walker & Co B_--_-- ee 24% 2% 440} 1% Apri 3. July Philadelphia Stock Exchange 
ase Aircraft com -- --- | rr 65e 66 500 65e Mar 1% Jan New York Curb Exchange (Associate) 
ayne Screw Prod com-_-_4/_---- oe 400 1% June 3% Jan 
Wolverine Brew com.__--1}..--- 18e 18¢ 100 ike July % Jan PHILADELPHIA NEW YORK 
Wolverine Tube com. 2 5% 6% 4°0 3% Mav 7% July 1513 Walnut Street 30 Broad Street 








Philadelphia Stock Exchange 


Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists 




























































































For footnotes see page 1759. 
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Volume 14° Financial Chronicle 1759 
i Frida Sales 
Laan. Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
ST. LOUIS MARKETS Stocks (Concluded) Par| Price |Low High| Shares Low High 
Pac Tel & Telcom... ._ 100} 11334) 113% 113% 10 874% Apr 119% Jan 
I. M. SIMON & CO. Faratine Coscomn----ns] 8 $855 | Stal Heid Ml G0, duly 
‘n Whistle pref __.__- s J 4 , 2 5 Sep . 
Business Established 1874 Penet Sound Pa T com __* 4%] 4 44/100) 3% Jum) 744 July 
~ ; a 
Enquiries Invited on all BBs £ oe Ltd com ____- ‘ 4% 4% 4% 525 4% Sept oii es 
© Ltd pref...100| 27 27 30 495| 27 Sept % 
Mid-Western and Southern Securities Ravonler Inc com... i 12 11% 12 260 3 Ma;| 25 June 
MEMBERS oy). Seale 25 18% 18 19% 730 17% June| 29% Jan 
New York Stock Exchange New York Curb (Associate) Republic Petrol Co com__1 4 3% «4 330 2% Mar 6% July 
St. Louis Stock E e Chicago Board of Trade 5%% pref A_.._...._. 50} 36%| 36% 36% 10} 30 Mar; 41 July 
Chicago Stock Exchange Rheem Mfr Co. ae ae 11%} 11% 11% 200 9% Ma 14% Jan 
vies a Richfield On Corp com ad 6% 6% 7 2,146 4% Mar 8% Aug 
4 -<-- 7 ‘ ’ 
315 North Fourth St., St. Louis, Mo. Ryan Aeronautical Co_---1| 1.85] 1.85 1.85 100} 1.05 Apr a suly 
San J L& P7% pr pref_100} 110%} 110 110% 60; 1:0 Sept) 12: ay 
sees Caer ree SanJL& PAS prior pf 10} 101 % 101% 101% 50} 101% Sept; 106 Aug 
Schlesinger Co B F 7% pf25 4% 4% 4% 20 3 Apr 6% July 
Fra i Sima GUE GusSoa:--o| 38 | BM] BEL Bl diag te 
| Last |Week’s Range for Range Since Jan. 1, 1938 ne brawn Pulp ot gee . 16% 19% 1,260] 11% Mar 25% Aug 
: nil fees tae a ee * Soundview Pulp Co pf-100} 86 | 86 86 10} 60 Mar| 93 Aug 
Stocks (Concluded) Par| Price |Low High| Shares Low Hig Be Cal Gas Co pref ger A235 28 28 28 : 30 28 Ap 30% Aug 
uthern ical 2% 17% 86% 
Falstaff brew com - 6%| 6% 7%| 525) 634 Mat! 10 Apr! go paeGoldGateCoB...*| 30 | 30 30 | 125] 136 Mas| 38 May 
Globe-Democrat pref - 100 edd | 116 116 20} 116 Sept; 116 Sept Standard Oi! Co of Calif..*| 28 27% 30 3,417] 25% Mar) 34% July 
Griesedieck-West Brw cm-*|_____ 44% 47 31k 27% Jan 50 Sept Super Mold Corp cap. ._10 19 19 21 435| 12 Mar| 23% June 
Hamilton-Brown Shoecm-*} 8 7 84) 1,84) 1 Api) 8% Sept | tidewater Ass'd Ollcom10| 12%| 12 12% 791| 10% Mar| 15% July 
Hussmann-Ligonier com _*}_-___- ll 11 100} 11 Sept 144% Jan Transamer'ca Corp...... 2 9% 9% 9%! 10,378 8 Mar| 12% Jap 
Hyde Park brew com---10}---__- 48 49 22t| 27 Jau|; 5044 AUS | Treadwell Yuk Corp Ltd.1 65c 65e 75ce| 3.706 45ce Feb 83e June 
mycromme Pred BE em. 100).----.|. S6e Ske f} 30¢ Junc} 1 Feb | Union Of Co of Calit...28| 20 | 19345 20 | 1.929] 17% Mar| 22% July 
pe eee a 4% 4% 100 2% June 6 July Union Sugar com....__. 25 8 8 8 120 7% Aug) 2 Mar 
International Shoe com-_*|__-_- 31% 32% 39 28% May 36 Ja0 | United Air Lines Corp.__5 7% 7% 7% 242 5% Mar| 10% July 
Johaeon-6-8 Ghoe com. - .*i- - - -- a f] 9% Mar) 13 Jan) | mversal Consol Oil .--10| 14 | 12% 16%| 3,675] 64 Jav| 29% Aug 
Key Co com-------.---- *|------ 7% 7% Le 43q Ap 9 AUS! victor Equip Cocom....1| 3%| 3% 3% 540| 2% Mar| 4% July 
Laciede-Christy Cl Pd em-*}____-_. 9% 9% 20 6% May 11 Jan Preferred.........._.. = < 7% 240 6 May; 10% Jan 
Laclede Steel com _ _-_-_--20}____-- 17% 17% 5C} 14 June} 20% July Wai lua Agricul Co....20| 28 27% 28% 2201 25 Ma 41% Jan 
Sane See COED. W- = 9) - = -- oy ee ih 60) 11% Api) 15 Jan) wells Fargo PKA TT 10°] 280 | 280 280 5| 257% Ar | 2° % July 
5 ay mp gy soe gonceauyg | a) RR pat 17°} 2, June} 134 July | yellow Checker Cab ser 150} 27 | 27 28 120] 22 May! 32 June 
Midwest Pip & Sup com -*/- - - - - 10 6 170) 8% Feb| 134 July | yosemite Ptld Cement pfl0} 3%] 3% 3%| 212) 2% Junel 4 Aug 
Nat! Bearing Metals com. ae 25 25 1 18 May; 30 Jan 
Nati Candy com. .......*|....-.. 8% 8% 100 5 Ma’ 10 July Untistesa— 

Ist pref _ a io0 etooes 105 107 6 95 June} 107 Sept Allegheny Corp com..... % % % 100 % Sept 1% Jan 
National Oats: Co com ___* S iiandlind 18% 18% 50 15 Mar 19 Aug Am Rad & St Sntry____-- * 14% 13% 16 725 10% Mar| 16% July 
eee Sie SE See ane oF. . 108... - - 2i| S4 Sept) 85 Aug | american Tel & ‘Tei Co_100| 137%| 136 142%| _ 163| 111% Apr| 144% Jap 
Serusge-V-5 Ine com -- --' |... -- 4 3M) 400) 4 Sept) 7 AUS) Amer Toll Bridge (Nel). 1] 50 | 50 51 | 4,300| 42¢ Jun| 70¢ Jan 

Ist pref---..------. 100) 55 55 59 $0) 55 Sept; 62 Ja0 | anaconda Copper Min_.50| 32 28% 33%] 1,168} 21 May| 37% Aug 
Scullin Steel com. - ---- - - *|----- 64 7%| 260) 3% Ap| 9% July | angio NatCorpAcom_-.*| 14 | 14 14%] (130| 11. Ap| 17 Jan 

Warrants -- --- - -------|--.-- 70e =70c; = 100) 45e June} 1-23 Jan} Argonaut Mining Co.___- | aml 3% 4 400} 200 Ma| 5% Aus 
Sterling Alum com - - . - -- H}----- 6 6%| 400) 4% June} 7% JD! aviation Corp of Del..--3| 4 4 4 110! 3% May| 4% Jan 
Wagner Electric com___1£| 28%| 27 30% 410} 16% June} 36% Aug] piuneamerica Flair Corp. | 3% 3% 3%| 3.676 2 Ma: 5% Aug 

none ponder aman] TE] 1 1B) Ha) Ha aie HO ae 

og onke W& Suiliv 0 d 

t Clty & Subrn P 8 5.103)... 22 22 | $2.00c/ 20 Mey! 27 Jan| Gites Rervice Co com.-.10| "7 ee 270| 7 Sept] 10% May 
t58 C-D's-------------|----- 22 22 7,00C; 22 Sept) 22 Sept | Ciaude Neon Lights com.1 1 1 1\% 905| 1 Sept] 2% Jan 
St Louis Car 6s, extd_---- 75 75 75 1,000€ 65 Apr 79 Jan Consolidated Oil Corp. .-..* 8% 8% 8% 505 7% Mar 10% July 
8 W Bell 3s new 68_____-_- 100% 100% 100% 3,000 100% Sept 100% Sept Curtis-Wright Corp gies 1 4 4 4 255 3% Ma’ 6 July 
Dominenez O11 Co_____. *| 40 40 40 ; at a8 | . “ pot j 

Genera] Electric Co_...--. * 39 39 42 124 uly é 
San Francisco Stock Exchange Gt West El Chem com...*| 59 | 59 60 110] 4434 Apr] 65° July 
1 sales li Great West Elec Ch pref.?(} 21%) 21% 21% -10| 21 Mon 1 
Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists Hawaiian Suse Co... 201 30 30 30 70| 26% May| 3514 Feb 
Friday Sales idaho-Maryland Mines.-.1 7 6% 7%! 2,850) 4.95 Mar 8 Aug 
Last |Week's Range| fer Range Since Jan. 1, 1938 Italo Petof Amerenm._ 1 35e 33c 39c] 2,508 23c Aug A0e Jan 
Sale of Prices Week Italo Pet Corpof Amer pfd1} 2.50) 2.10 2.70) 2,743) 1.50 Mar; 3% Jan 
Stocks— Par| Price | Low Htgh| Shares Low High eal ag At ge Co. --* a a = Re ~~ * 4 ane 

McBryde Sugar Co..-.-_-- Fi v : f 
4 Fi lhe Mar 38c Jan 

Juneau Gold Min10}; 10% 9% 10% 615 9 Mar! 13% Feb| MJ&M&MCons.___... 1 16¢ 16c 16c| 5,200 
aslo Calif Nat Bank...20; 14%) 14% 15 250}; 12 Mar; 19 Jan | Monolith Port Cem com. _* 3% 3% 3% 40 4 —_ + rd 
Assoc [nsur Fund ine...10 4% 4% 4% 610 2% Janu 5% Aug 8% pref. -... ak asi ace 10 6% 6% 6% < " ; ug ree 
Atlas [mp Diesel Engine. _5 7 6 7% 930 4% Jan| 10 May | Montgomery Ward & Co.*| 42 42 47% 76° 1 coe a 
Rank of California N A_-80| 200 193 200 25! 171 Mar; 200 Sept | Mountain City Copper. _5¢ 6% 5 6%| 5,665 % seme 11 July 
Bishop Oil Corp.-..------ 5 3% 3% 4 200 3% Mar 5% Mar | North American Aviation.1 8% 8% 8% 180 6% r a 00 nee 
Byron Jackson Co.-..-..-- *| 15%| 15% 15% 462; 13% Mar! 22 July | Pacific Port Cem com..100 1.80; 1.80 1.80 100 1.60 Fee 6% ja 
Calamba Sugar com._-..20) 20 19% 20% 543) 17 Mar| 21 Jan | Packard Motor Co com.-..* 4 4 4 330 3u% ar 5 y 
Calsmba Sugar pref_...20| 21%} 21% 21% 20; 19% Ma’! 21% Jan | Radio Corp of America-_-_-.* 6% 6% 6% 633 4% geod aK jue 
Calaveras Cement Co ‘com* 3 3 3 210 3 Sept 6% July | Riverside Cement Co A..* 6% 64% 6% 100 a fn os yo 
Calif Art Tile A_..------ 10 10 13 90} 8 Jan} 14% July | Santa Cruz Portcom....50| 25%) 25% 25% at 25% Mar . t. 
Calif Packing Corp com..*| 18%| 17% 4 = 15% Mar ee = Sehumach Wall Bd com... * ne 13% os” oon 7% ae est Aue 
in etait dewrandubsinardl 50| 48%) 48% 48 5K pr} Ag ulv RAREST f 

Caterpillar Trae Go com..*| 45%] 45% 45% 439} 30 Mar| 57% July | So Cal Fd ltd com_-__-- 2Fi 21%/ 21% 21% = pds Ly ml ody rd 
Caterpillar Tractor pref 100} 105%4| 105% 105% 100} 99% Mar! 106% July | South Cal Ed6% pref...27| 27%| 27% 27% 1.087 rite ai Ris yond 
Central Eureka Mining...1| 2.55) 2.30 2.70} 4,975} 1.65 Jan) 2.85 Aug | Studebaker Corn ecom__..1 7 6% 7 - RB 

oo a sk 1 2.55| 2.40 2.70) 2,100) 165 Mar| 2.20 Aug | US Petroleum Co..-_. ~~ 1 90¢ 90c 90¢ o.anF 40 jan 6°% jay 
Chrysler Corpcom..-_-..-.. 5} 67%) 64% 73%| 4,485) 37% Mar! 77% Aug | Tinited States Sterlenm__*| 56%) 54 59% i oa ne i “a 
C Neon El pf Corp (Del) -* 9% 9% 9% 400 6% Mar! 10 Aug | Utah-Idaho Suvar Co com 5 1 1 1 $5 bs June! 11% Feb 
Coast Cos G & E Ist pf- 100 105 105 =105 Po 101 Rn 106% hy West Coast Life Insurance5 8 8 8 
Cc Ch Ind A. 24% 244% 24% 1% 22% avi 33 July y- sie 
Cream ot Anne Inc vt c_- - 4 3% 4 325 3% Mar 4% Jan * No par value a 2nd Liq Div. Pay Endorsed. 0b Ex-stock a 
Crocker First Nat Bank 100) 290 | 290 290 5} 290 ee + = r Cash sale—Not Included tn range for year zEx-dividend y Ex-rights 

---6 10% 9% 12%} 11,277 7% ar y : 
aa rr 77 ‘ 74% 79% 38 5A = Mar a2 15 July 2 Lieted. + In default 
Di Giorgio Fruit Garp pti00 20 19 22% 1 18% Mar an 
Emporium Capwell Corp.*| 12%; 11% 12% 541 9% Mar! 14% July CURRENT NOTICES 

Preferred (w w) - -----50 30 30 7 be i ed + outy 

Emsco Der Equip Co-.---! 8% 8% ar . 
Fireman’s Fund toon. “40 37 37 38 80; 33 Mar| 38 Sept —Joseph John Spanier, for the past two years yom taagl! oy Ws 
Firemen’s Fund Ins Co__2'| 80%| 80 82% 195] 62 Mar! 88 Jue! Go. Inec., of Milwaukee, has joined the Chicago office of Erns 
pg Bee ape eae +4 HP ge BAe om oan we ea fie — 231 South La Salle Street, Willson G. Todd, resident manager, ope ag 
Gen Metals Corp cap..2% 10 10 ar u 2 ‘ : s ‘ was with Shields 0., 
General Motors com....1€| 44%] 41 48%| 5,661; 25% Mar| 49% Aug | Before his Milwaukee connection Mr. ao a” a 2 
Genera! Paint Corn eom_.* 7% 7% 7% 157 &% Mar! 10 July | Harris, Upham & Co. and Redmond & Co., in g 
Genl Paint Corp pref.--.*| 27%) 27% 27% = 1 © in ; + a members of the New York Stock Exchange and other principal exchanges. 
Gladding McBean & Co..*| 10 10 10% 6 une 2u Iniv erly with 
Celien State om 060. ...: ° 4% 4% 4%! 1,968 24% =<AMr 5% Sept —Orville A. Tyler and Frank D. Williams Jr., — pes po 
Hale Bros Stores Inc-- - - - *| 12%) 12% 12% 209, 11% Apr) 15 July | Redmond & Co. and Graham & Co., have formed a partnership 
or eer =] foe, See. oe set Sas Dem). Soee SSF | name of O. A Tyler & Co., with offices at 30 Broad Street, New York 
Havatian Pin Co Ltd..-.*| 19 18% 19 898} 18% Sept) 29% Jan a Mercy feta The firm will have 
Holly Deveiop Co 1.20 95e 1.20) 3,925 66¢ June} 130 Sept | City, to conduct a general brokerage business. 
Honoly O1 Corp cap.- *| 21 20% 21 310} 13% Mar| 24 July | membership on the New York Produce Exchange. 
ee eeeeas Pit... 7. (An. ae Sa eg Pe —J. A. Markel Co., Inc., of New York, announced the opening of a 
laneaYOvdRakAumetpds| 1s” | 1454 165] 761 92° Amel A736 Aue ‘ca b fice at 90-04 161st Sstrect, Jamaica, L. I. This office 
Lange: d’fUtdRakAunstpda*| 15 14% 16% 75) 12 Apr| 17% Aug } Jamaica branch office a - : § ’ ’ Slt’ @ 
Langendorf pref---------- 38 38s 40 180| 35% May} 41 Aug! will specialize in handling Building and Permanent Loans eligible for 
Class B-.----- ochooe- | 2%) 8% on at ty: ry! sn > FHA Insurance. The Jamaica Office will be under the management of 
Leslie Salt Co___.._---- 10; 40 pr an 
LeTourneau (R G) Ine...1| 22 21 24%| 2,134 13 Marl 29% Aug | Frank G. Harbach. Bis iy 
Lockheed Aireraft Corp. 1} 12%/ 12% 13%] 1,050 5% Mar) 18 Aug —Brundage, Story & Rose, investment counsel firm with headquarters 
Moguin & Co Teomn-. - --.. - . + + yoy aed — rts: a in New York, announces the opening of an office in Philadelphia at 
fF f In Ps ’ . 
Saclor @ Frank Caine -10 9% 9% 9% 363 7% Mar} 10 July | 1528 Walnut Street under the direction of Harold A. Waterworth. oo 
Menasco Mfg Co com....1} 2.30) 2.30 2.55 400; 80c Mar} 3% July | Waterworth has been associated with Scudder, Stevens & Clark for the 
Nationa! Auto Fibres com Hu a Hae Bt by oi — io9 vr past 12 years. 
La yj <w shang tetewomg 6% 6% 6% 170 3% Mar 8 8 Jniv —Federman & Filston, members of the New York Stock Se 
N Amer Invest 6% pref 100/ 32 3232 30; 23 Mar 43 Feb! announce that Marcus J. Federman has been admitted to the firm as a 
cada a at nding 1 aller os Bo 1 ie as] ‘bse deel tae ae 1 partner. The firm’s mid-town office has been moved to the Hotel 
North American Oil Cons10} 10%} 10% 10% 463| 9% Mar| 13% Feb | Special p ' mxoment of Seep Gerent end che J, Rébhe, 
Ovcidental Petroleum - - - _1 23¢ 2le 23¢ 200 17¢ June 30c Jan | Astor under the co-manag 
2 (hk eee eto | 2) 2 2 oS 8 Aug | __w. 1. Morgan & Co., Philadelphia, general distributors of Wellington 
ein A mer fish com....6 3 \% 4 “ . . a ou Sen u” sf rad Fund, a mutual investment fund, announces the appointment of Williams, 
im... “ - 
Pasi Gan Coan. EER | 9% 7 9%| 1,120/ 4% Mar| 9% Sept Parmele & Co., Inc., East Orange, N. J. as district distributors in North 
ee we oe 10) 1.70} 1.65 suse Py PF Ro sox July ern New Jersey for the shares of Wellington Fund. 
& com..3%) 26%) 26 4 ‘ tridge Co., Inc., 
“TS oes 25| 28%) 28% 29 1,796} 27 Mar!) 30% July —Lockwood J. Towne, President of ‘° A. L. Pa is Mi gore 
5% % Ist pref__....-- 25; 26%| 25% 26% 459| 2534 Mar) 28 Jan and George M. Gillies Jr. of the Adams Express . 
Light Co $| 4204] 35% 35% 420) 3334 Mar) 2196 July bers of the Board of Directors of Ulen & Co., it was announced by 
Page divid gan ae +| 106 | 106 106%| 230 Mar] 10% July =™members 0 Poe ee Mor er 
ny , President. 
Pace Pub Ser non-v com. 6 . y James H. Manning. 
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Closing bid and asked quotations, Friday, Sept. 16 Friday Bales 
Province of Alberta— Bid | Ask |) Previnee of Ontario— Bid, Ask Last |Week. kance| for | Range Stnce Jan. 1, 1938 
a csbuleeae Jan 11948] 56 | 59 || Se...-..-- Oct 11942) 109%/110% Sale | 31 Preces je Week 
ishpcupe 1 1956 55 | 58 | 6s_.......Sept 15 1943/ 115 117 Stocks (Conciuded) Par| Price |Low Huw’| Shares Low High 
Pr of British Columbia— | Bi haneaeal May 11959) 120 /|122 = 
a CSN Ke Jaly 121949) 9934/1100 14|| 7 er ae 1 1962) 107 |108% | Montreal Tramways-..100|__---- 69 69% 40; 74% Aug! 89 Feb 
sage Oct 11953} 95%s| 97 OO... on ae ne | ee SS Se oe” ee = oa. 
| PEE ecksccoes SE y 2 2 d Mar ‘ uly 
sy (aa aa 31941) 96 98 Province of Quebec— National Steel Car Corp..*| 48%4| 45 59 8,845) 31 Mar 7 Aug 
i Aer June 15 1954 93 95 4s _-----Mar 21950 108% |109% Noranda Mines.........* 69% 67 73 9,061 48 Mar 75% Aug 
Fe Dec 2 3959 94 96 sa odie ial 1 1958 107 108. Ogilvie Flour a 27% 25% 28 535 23 Mar 31 Feb 
Prov of New Brunswick— 668. ca wel May 11961| 110 /111% Ee Pie nesad 150 155 13} 150 Mar| 155% Aug 
! ekeagigcs Apr 15 1960] 104 |106 Ottawa L H & Power-~_-_100)-__--_-- 78 78 6| 78 Sept} 86 Jan 
4348... .-Apr 15 1961| 103 |10434||Prov of Saskatchewan— Poamans -- -- “ so # 6 of SS oe 
Provincect Nova Seotia— | | || &6.....-.- June 15 1943| 84 | 86 Power Corp of Canada... 10% 9 12%| 1,815) 9 Sept) 16% Jan 
4s...--- Sept 15 1952) 108 |'09%4|| 54s.-.-..- Nov 15 1946) 84 | 86 Price Bros & Co Ltd..--. 13 11% 16%) 10,140; 8% Mar) 20 July 
__ a Mar 11960! 116 /118%4!| 44s-.--.-- Oct 11951) 78 | 81 5% preferred - .-..-- jbo 45 45 920; 34 Mar] 55% July 
croc sneer i me i Oe 
en nitting _ ..-...-. May ¢ an 
Railway Bonds Rolland Paper v t-_----_-|------ 1% 1 75| 1134 Sept] 17% Feb 
Saguenay Power pref... 100 bs eacaaiend 101% 103 25) 95 Feb; 102% Aug 
Canadian Pacific R: wel an nadian Pacific R wo aeoed * A preterre ceienell 1244 1034 1634 21855 as M 20% ‘Aug 
7] yo — | | § 4 Dreterrecd.......... ’ ar ug 
4s perpetual debentures.| 76 77 See. wail Sept r 11946) 93%) 95% | St Lawrence Flour Mills__*|__---- 18 18 80} 17 June} 20 Feb 
Ne sR Be Sept 15 1942] 101 |102 eT 11954) 95 | 96 St Lawrence Paper pref 100 35 = 46 831, 24 Apr) 58% July 
Pe Spemceasis Bi Dec 151944) 95 96%\| 4%s_----- July 11960) 92 93 Shawinigan W & Pow....*| 18%) 18 20 1,973} 17% Mar| 23 July 
nea aa July 11944) 1114%1112% Sherwin Williams of Can_*/.-----| 11 11 120}; 10 Mar; 17 June 
a, amen 109 109 25| 108 Auel 108% Aug 
uthern Ca a Power_.*| 11% 11 11% 180} 11 Sept; 15 June 
Dominion Government Guaranteed Bonds | Stee! Co of Canada... __- *| 6635] 66 68%| 607) 56 Mar) 71 Aug 
"CRORE SR, En 62% 65% 305] 54% Mar) 68 Aug|} 
Bid | Ask Ask Tooke on pref_ -- 106 ieee ts s ~ 10 9 June} 10% Apr 
Canadian National Ry— Canadian Northern Ry— United S ereipmans 4 3% 65 1,410 3 Mar 7 July 
b apmes — 15 so iiss nei 6346. cance July 11946) 121 {122 be Biscult cvawosacions Rinses 2% 2% 65 1% Mar 3 May 
Scwowes une a ee 46 46 5) 45 A 50 Mar 
44s..-..- 1956) 11334|113%/j|Grand Trunk Ry— Wabasso Cotton -______- *| 12 eee 125] 12 Sept 20 «Jan 
4%s.....-July 1 1957) 1134|113%|| 4e......-. Jan 1 1962] 106 {109 Winaipes Metric A Gas 3 oo 1.75 2% 745, 1.50 Apr) 3 Jan 
5e.....--.July 11969) 115 [115% Tn cunvent cam 2 iGee GO56, 06 | |. Bescnwsceccdecccccces , eee 1.76 2 365| 1.25 Mar 2% June 
~ nis dis sack dl ad He 74 try: Pediaeas bugaénhabws Ee 8 8 55 7 Mar; 17 June 
Po aadene e 
Banks— 
Canadienne-. -..----- SE cheese 163 163 39] 160 Jan| 163 Aug 
Montreal Stock Exchange rene fennnnonnmoo- HON 31g | ait 213 | 18] oy Maar] 288. July 
_ ae 97 ar Yin 
Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists | Nov® Scotia..----...- 100) 305 | 305 305 31) 295 June] 310% Aug 
> ic epee 100' 185 | 185 186% 1361 170 Mar! 191% Jan 
Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of eck 
Stocks— Par| Price |Low Htgh| Shares Low High * se 
Pe ere = Canadian Government Municipal 
cmeGlove 4% pti00} __---- ) 60 5} 60 Sept; 82 Jan ° ee ° 
Agnew-Surpass Shoe.....*|____. 10 10% 45) 914 Apri 11 Jap Public Utility and Industrial Bonds 
Preferred _-------.- 100}......| 106 106 10} 106 Aug! 10744 July 
Alberta Pasitio Cesta , ED 3 3 350} 2 Mari 5 = July 
Amada Browatn f--, 38, | 3) ag Abel a6 Ja HANSON BROS., Inc 
Bathurst Power & Paper A 7%| 7 8%| 3,716} 6% June} 11% July e9 e 
Bawif (N) Grain......--*|...--- 1.00 1.25 300} 1.00 Sept] 2% July Established 1883 
Bell Telephone - --.---- 160 | 160 162 411] 147. Mar] 166 Jan 255 J 
Brazilian Tr Lt & Power.*| 9%| 8% 10%| 10,516] 7% Mar| 14% July 55 St. James St., Montreal 
British Col Power Corp A.* pe ca 29% 2. = 27% Apr) 33% Feb 56 Sparks St., Ottawa 330 Bay Street, Toronto } 
Building Products A-2-22s Sc} oo aa] tas 38° ‘Apr| 60. ‘Aug 
ment.....-.-. % 9%| 2,675 7 Sept; 12% Jan 
oa teterred.----------100)....-- 0244 98 380) 87 June) 110 Jan Montreal Curb Market 
APGEAS, . PEER ¢ 9 June 6% Feb 
Can Northern Power. ae, 16% 17 280/ 16% Aug| 19 % Jap | Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists 
Steamship euteit = 2% 2 2% 623 2 Mar 4% June tday Sales 
jn wa nen nnn e = 10 9% 11 245) 7 Mar, 16% July ‘la Week's Range| for | Range Stnce Jan. 1, 1938 
Cana Sit “i3""| 10° 1534] 12,980] 7% Marl 1836 July | stocke— ae i ee) oe - 
oundry . ‘ 2,930 7% Mar 18% Jul 
red. ————------- 25) 25%) 25 28% 1,715 1334 Marl 30°” guy) 2 toad — oa oe sii 
Canadian Celanese......*|.._.-- 9 245 9 June) 20 Jan 
Preferred 7% --.---- BS winas 88 90 90| 88 Sept] 106 Jan “aa. 50 1534 1354 23 8 oT OM Mar 3 i ~ 
Canadian Converters -- 100} __-. . 8 8h 9| $8 Sept} 1014 Jan | Ajumini > sited * . . a aon ao 
Cndn Cottons pret_ --- - | NRE 99% 99} 5} 99 Aug} 108 Jan Pry hale aa =| 76, . - 3 a Sepse See ie oe 
Cndn Foreign Invest - - - - ! 7 7 7 60 9 Aug; 19 Feb |] B Pp P LtdB_... * ° 5 = % oe 77 i 
inéue Aleshel..° 3 175 2%| 1.2951 1.75 Sept 4% J athuret P & P Ltd B....*|-.---- 2 2% 225 2 June} 4% June 
serge 14 ix 2 | ‘seal 2. sues 4 yo Beauharnois Pow Corp..-*| 2%| 2% 3 2,290} 2% Sept) 5% Jan/|/ 
Gunman Leateniee.--*|"2--. s° 8 75] 6 Mas| 10% Mar | gee ame Ob Oo tsa 2?| id sit atl gavel if” sel el ee 
ote... asl” bul 8 H 8.%e Mar 'g Mar | Brit Amer Oll Co Ltd....*| 19 18% 21 5.275] 17 Mar| 21% July 
eee eee =~ {+ ox — 5% —_ 1850 = British Columbia Packers *| 12 12 12% 263} 10 Jan| 14% Aug 
Con Min & Smelt new...25| 5234| 48 ‘57%| 41584] 47 Mar| 64% Jan | Ganadea Domouetew)*| 25° | 23% 26 a 8 Se a 
Crown Cork & Seal Co...*|----_- is 19 65] 16 Seel 1084 duty | Gaeae time ene oe | oe oh = 2 eS oe oe 
Distillers Seagrams-_- -- - - *| 14 13 15% 460; 11 Mar| 17% Jul pees Oo 2A8. ” - +t rl ae 2 a 
Do n Bridge «| 28%] 28 33 4 1.976] 21 Mar| 3 2 ¥ | Can Nor P 7% cum pf.100)-__-..-- 110 +110 535) 103 Jan; 110 Feb |} 
Dom‘nion Coal pret...._25|..--.- 16 17%| 348] 16 Mar] 30 Jan | Cen eee eos as 106 1 i es deel Bak dome 
—_ ress as tan oa. 96% jamal tap dem i Renee eae . iss 1-06 1.55 1,825} 1.05 Sept} 2% June 
Dominion Glass pref___ 100} ....-- 147 147 10] 145 Feb| 150 May ‘nan Tight & Paw Cn 10 7 y i 325 1434 Apr) 22 June 
ae + ne F B35|""i0 > “tases } Cndn Light & Pow Co_-100}____-- 13% 13% 25| 13% Sept] 15 Feb 
Dom Tar bag Any 1 5 Se ae _—_ 9 Mar) 16% July | Canadian Marconi Co----1|--.--- 1.00 1.05) 550) 95e Mar| 1.65 July 
pt sooty Se - ggg ad Ri, ts “_ st” — =. = Cndn Pow & Paper Inv. .-*|.-.--- 1 1 225} 1.00 Jan} 2.00 Jan 
Preferred. .......... 100) 140 140 140 150} 140 Sem 150 Feb Can V aonyner geben ; 6 & 8%} 1.200 3 Mar! 11% July 
Dryden Paper . 4% 4% =~ 2 Sep 7% cum pref___.-_-- se 30 35 20; 18 Marj) 45 July 
Xo abana 1 A ae | oe at — Bs 4 Claude Neon Gen Adv-_-_*|_____- l5e 15¢€ 900| 15¢ Marj 35¢e Jan 
English Electrio A.----77*|-2----| 30. 30 Seal 9h” Mel 33 aur | ome, Alec...) 108 1 1 ee See ae) Le oe 
Enamel] & Heating Prod-__*|____-- 2% 2% "20 1% Mar| 3% July Cc hing meeey meee Fe a : anes, 4% a* - .. — 
Foundation Coof Can....*|...... ° 1214 885 . 4 oa 18 Jur ‘onsol Paper Corp Ltd- -- 5% 4% 7%! 27,547 3% Mar 9% July 
Gesinaen. ol “i03 ou 12 3% Mar Y | David & Frere Ltee A__-__*|------ 7 7 15} 3 £Apr| 9 Aug 
endscccccore iso oe + 1,041) 7% Mar! 13% Aug | Dom Eng Works Ltd_....*|/-.-...| 34 34 25, 21 May] 48% July 
Ere rae rehesnan or oes 3% 8 1,391} 75 Mar) 8634 June | Dominion Stores Ltd_---- eae 4% 5%| 230) 4% June] 8% Jan 
pe tiese onoras ary 4s, 6 25 3 June 5% Aug | Donnacona Paper A...-- * 4% 3% 6 3,325 3% Mar 8% July 
noone ss + 4 et a a a July Donnacons Paper B.....*]------| 3% 5%| 670] 3 Mar, 7% July 
Goatuter fara tanita 2 ; ootenay em pf 100}. .--.-- 8 8 75 8 Sept; 11 Aug 
perce afl a ee Sneene vii 564 a ts, P 53 Mer) 56'¢ Aug Fairchild Aireraft Ltd. ..5 44%| 3% 5%| 5,575) 3 Mar) 8% July 
Gypsum Lime & Alabas..*| 434} 4 Bil ‘9.63 5 Mar! 3st [Yan | Fleet Aircraft Ltd _-.. 8 7 10%} 1,080) 4% Jan} 15 July 
Hamilton Bridge = : 3% 4 0| 4 Mar 8% 8D | Ford Motor Co of Can re 19 17% 21%} 1,932) 14% Mar) 22 Sept 
Holunger Gold Mines... 2b\.--- 7” 19% 14Kl 1 oO) ada, Mat] .2i2 July | Fraser Companies Ltd...*| 1034) 10, 14%] | 749| 9 Mar) 20, Aug 
Howard nth Pager... 9... 13 ig 8| 1990) ie Mar) 1534 Aug) Voting trust ctfs.._-. *| 12 10% 16%| 7,305) 10 Mar) 21% July 
aaa... ia =. a Sel OO” Marl Os Pam | quntvem TS Rub ot Cane)...--| 0856 04%). 108) 04 duty] 6675 Seve 
Hudson Ba: =~ hephe Remagted + «he ‘ = - > ome Ind F rod > aes oon eee 2% Sept 2% Sept 
Sepertel Ob baa e----2| tan] 36% 28%] 1.615] 20% Mar) 31% Aug | Intl Paints (Can) Ltd A_-*) 2 2 (2%) 260) 1.70 Mar| 4% July 
Imperial Tobacco of Gan_5| 15. 15 15% 27 13% Jan| 15% Jul 5% cum pref______-_--. BS cis eas 11 11 75} 10 Sept) 15 Jan 
Industrial Accept Corp.” *|_. . ne as S ee y Intl Utilities B _ EERE , ae 50e 60c 895| 50c Sept] 1.00 Jan 
Intl Nickel of Canada__..*| 47 | 45 49 15,616] 37 Fd 52% we 4 Lake Sulphite---_--.----. 2 3 3 995 2% Mar) 12% Jan 
Intl Bronze Powder... _- i gS 25 25 er ae $7 oan Lake St John P & P____-- *| 18 15 25 230; 13 Mar| 34 June 
we *\"a3%1 23% 26 3.367 pr Mackensie Air Service-__*|- ----- 70c 1.00 725) 406 Mar; 1.45 July 
Setabautionsl Sewer... 34 ¥ 23% Mar; 31% Mar! Maclaren Pow & Paper_.*| 10 9% 12 528 7 Mar) 17 Jan 
ctente ----100 50] 74 May Feb | MoOel-tron ee aoe iel------| 100. 100°°| 3501 8756 Jan| 101. July 
Lake ofthe Woods....._.*| il -Fron em pf_100}------ Jan 1 July 
we OOds-----550) 11 | 1054 1)%6] 930] 1046 Mar] 17% July | Melehers Distilleries Lid. *|-~---- 1.50 1.50 5| 1.50 May| 2% Feb 
reaps 27-1 el "2 -- o 8 24) 100 June} 105 May | Melchers Distillers Ltd pfs | ---_. - 54 534] 647/534 June} 634 Jan 
MacKinnon Steel Corp.__*|__. 3 {ie 2 Mar an | Mitchell (Robt) Co Ltd..*} 1534} 13% 18%| 3,075 7% Mar; 21 Aug 
aa. ....- ee beer +77 4 7% ‘ oa 3 Sept 3 Sept | Page-Hersey Tubes Ltd__*|------ 92 92 15} 78 Apr, 9% July 
MoColl-Frontensc Oll_...*|_____- 9144 9%| ‘435 aif Boor 10% md Pewet Corp of Canséa 
es or Ee 112 M12 10] 112. Sept} 112 Sept ‘ieee fae wR x 300 *% Sept 100 jus 
MontLH& PConsol.-.-*| 23%] 28 30 | 5,573| 27 Mor| 31. Jan | UCSB Pow 6% emt 100) 105 | 105 _105 a _—_B _ 
Montreal Telecraph__..40'......!' 60 60 151 56 Jan 62 Jan * No par value. 
- sss. ——————====== a 
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Friday | Sales Friday Sales 
Last |Week's Range) for | Range Stnce Jan. 1, 1938 Last | Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week Sase of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
United Securities Ltd_.100)__-_-_-- s 8% 30 8% Sept; 15 Mar | Burlington Steel______-___ . as 12% 12% 10 9144 Mar; 14% July 
Walkerville Brewery ....*| 120 120 155 935| 1.10 Apr 2 - BP D2 ee 25] 21%] 21 % 24 170} 15 May| 25 Aug 
(H) Walk-Gooder & Worts*|____-- 39 42%! 1,005] 32% Mar! 45 July | Calgary & Edmonton....*| 1.88) 1.85 2.05) 24,515) 1.55 Sept] 3.10 Jan 
Walker-Goot & Worts(H) *! Pees tg ES 1}. __| 19%e 6c] 7,1CO| 19%e Sept 62c Jan 
ot Ga geee........-- *| 19 19 19%| 1,695) 173% May| 19% Aug as “ae een whinves=4 _ ee 4 4 75) 3 May| 7 July 
ee LY EOP Riera Oe A eee 5 = #6) 45 45 66; 40 June) 50 Aug 
eet Csnada CU cc cncccs *| 7%| 73% 9%] 1,030) 7 Mari 13 Jan 
Aldermae Copper Corp...* 35ce 34c 40c;) 6,600 34c Sept] 67c Jan EL ab ecenaes ih cdiecain 91 93% 165} 89 June} 108 Jan 
Amm Gold - -- --- A BABS SES lle Iie} 1,000 9e Sept 24c July | Canada Malting...... o--*| 29%) 29% 31% 410} 29 Apr| 36 Jan 
Beaufor Gold---.....-..- 1 12¢ 12e 14¢c] 3,100 14¢ Sept 33c Feb ; Canada Packers.._.____. | ER 70 70 10} 58 Mar| 72 Jan 
Bobjo Mines Ltd____----1}__- 25e 25¢ 100} 7%c May l3e July da Permapent-.--_-_100).____- 134 136 45| 128 May! 150 Jan 
Rouscadillac Gold------- 1 6c 6c 6c! 1,500 6c Aug] 13\%c Feb | Canada Steamships.-_-.--- 76 3 2 2% 732} 2 Marl 4% June 
Bulolo Gold Dredging ---5|__---- 27% 28%! 1,861) 24% June} 30 Jan aa See we 68| 6% Apr! 16% July 
Cndn Malartic Gold ----- -, 75e 85c} 3,800 7 Sept 1.27 Feb | Canada WireA_______-_- kl ARE 49 49 85| 47 July} 67 Mar 
Capitol-Rouyn Gold--.-.-1/..---- 3K%e 4c} 13.000; 2c Aug! 9%e Jan ie i RS ee , ee 16 16 50! 15 June| 22 Jan 
Cartier-Malartic G M Ltd1 5e 5e 5c} 2,700 5e Jan!) 15¢ Feb | Canadian Breweries___.. *| 1.10) 1.05 1.50) 4,465] 1.05 Sept} 2.60 May 
Central Cadillac Gold ----1 22¢ 20e 26c! 15,800 20c Sept 62c May . _, a *| 17 17 19% 245) 14% Mar] 21% Aug 
Central Patricia Gold - ---1 2.20 2.05 2.25) 1,700 2.05 Sept 3.20 Mar | Cndn Bk of Commerce.100/ 171 170 174 29| 157 Mat); 177 Jan 
Cons Chibougamau Gifds-1 30c 20ce 3ile!| 6,720 20c Mar 4ic Feb | Canadian Canners Ist pf 20/_..--- 17% 18 82; 16 Apr} 19 July 
ines Ltd.-..-.-.--.- ps Oe 29 33%} 1,117} 27% June} 35 Aug 2d preterred.......... . 7% 7% 7% 326 6% Apr 9 Jan 
Duparquet Mining Co...1| 3c] 3c 34e| 14,700) 3%e Aug! 6c Aug | Can Car & Foundry..... %) 12 10 15%] 6,668) 7% Mar; 18% July 
East Malartic Mines--.--- 1.83} 1.70 2.09) 22,600; 1.05 Jan| 2.37 Aug | Preferred............ 25} 25%4| 24 28% 650| 18% Mar) 30 July 
Eldorado Gold M Ltd....1| 1.83} 1.70 2.15] 15,500) 1.70 Sept] 3.25 Mar | Canadian Dredge-.....-. AE TR 16 16 45} 16 Sept) 35 Jan 
Falconbridge Nickel. ---- ° 4.60 4.50 5.25} 1,125 4.90 Mar 6.95 Jan | Cndn General Electric__50)......| 170 170 25!) 170 Sept} 185 Aug 
ur Gold M = 25¢ 25e 30c) 8,000| 28¢ Mar! 5546 Feb | Cndn Industrial Alcohol A® 1% 1% 2%] 1,260 1% Sept 4% Jan 
J-M Consol Gold(New) -- ./------ 7e 9c} 1,415 7e Sept] 154e May an 8 
Kirkland Gold Rand Ltd.1)--.---- 12¢ 18e| 5,200) 6%c Aug 27c Feb | Canadian Oil 
Kirkland Lake Gold----- 1 1.01 1.00 1.10 900 99c Mar! 1.50 Jan pene OS pref 
eS is es 32%e 32%ec| 2,400 30c Sept] 32%c Sept 3 Go; aae ee 
Shore Mines. -.-.-..-. eae 47%c 50c) 1,667| 46% Mar! 58% Feb }| Canadian Wineries. 
Lebel-Oro Mines - . .--.-- a 5e 5e} 3,000 Sept 14c Jan | Caribou 
| ee eae 1%c 1%el 1,000) 1%c Mar| 2%c Aug | C 
Macassa Mines_-.--.-..- --1} 4.15} 4.05 4.80) 3,850) 3.50 Mar| 5.50 Jan | Central Patricia 
Mackenzie-Red Lake....}|.-.--..-. 1.00 1.00 500| 73e June 1.27 July 
Melntyre-Porcupine - - - . -5|------ 43 45% 455| 35% Mar; 48% Aug | Chartered Trust 
McWatters Gold - - ------ 9 50e 50c} 5,100) 30%c Jap 82ce Aug | Chemical Research 
Mining Corp of Canada_-_*}-.---- 2.10 2.10 100; 1.55 Mar 2.25 Feb | Chesterville-Larder Lake 1 
O’Brien Gold_.......... 1 2.50| 2.45 3.15) 15,740) 2.45 Sept] 5.40 Jan utt Plow 
Pamour-Porcupine - - - - . - *| 4.05) 3.75 4.40] 9,480) 2.90 Mar| 4.65 July | Commoil Ltd 
cbinwtenn ne 1 17¢ 15e 17¢;} 5,700 15e Sept}; 62c Jan | Commonwealth Pete 
Pato Consol Gd Dredging 1) - - - - -- 2.30 2.50) 1,050) 1.55 Apr| 2.70 Jan | Coniagas Mines : 4 
Pend-OrellleM & MCo..1;} 1.56) 1.40 1.65 400! 1.37 May| 2.65 Jan | Coniaurum Mines d ; d 
Perron Gold Mines Ltd-_. 1.20 1.00 1.40) 14,500 1.00 Sept 1.77 Feb | Consolidated Bakeries. --*}------ 13% 14% 75 11% Mar) 16 Aug 
Pickle Crow Gd M Ltd_..1| 4.30) 4.25 4.95) 5,650) 3.90 Mar| 5.25 Aug | Consol Chibougama- .-.--. 1 30c¢ 2le 35¢) 7,925 20c Mar 42c Feb 
Placer Development- -.- -- ae" 15% 16%| 3,825) 13% Mar| 17% Feb j Cons Smelters..........5| 52%| 47% 57%| 4,866) 46% Mar; 64% Jan 
Preston-East Dome- ---_-_- 1 1.12} 1.06 1.43} 1,000 72c Mar| 1.93 Aug | Consumers Gas_-_----. 100} 177 175 179 90| 175 Sept} 199 Jan 
Read Authier Mine_..... 1 3.25 2.75 3.85) 24,600) 2.50 Aug 4.50 Jan | Cosmos...........--.--- _, ere 18 18% 47; 16 June} 24 Aug 
Reward Mining Co__._-_- 1}- _.| BMe 4%ecl 2,700) 3%e Apr) 6%e Feb | Darkwater_-_.-........-- 1 7e 7e 7c} 2,600 5c Sept] 23%c Feb 
' Ritchie Gold- yi 1 1%e]| 1%e 1%e} 1,000] 1l%ece Aug 3c Feb | Davies Petroleum.-.-_-_... ° 25¢ 20e 3ic| 30,650 Sept; 73 Mar 
San Antonio Gold ma Ree | es 1.18 1.18 100 1.18 Sept 1.48 Feb | Denison Nickel Mines-...) 17¢ 10c 18%c} 10,010 10c Sept] 46¢ Jan 
Shawkey Gold 1 4c 5c} 8,700 Sept 33c Mar | Distillers Seagrams- ----.-. 14 13 15% ,505| 11 Mar! 17% Aug 
Sherritt-Gordon 1 1.00 1.10} 11,185) 914%e May! 1.78 Jan Preferred ___....---- 1 75 75 75 105} 66% Jan) 78 Sept 
Se Mines Ltd...1 1.55 1.80} 14,300} 1,55 Sept 40 Jan | Dome Mines (new)......*| 30%) 28% 33%| 12,890| 27% June| 34% Aug 
pind eninicusanh am 7lc 85c} 19,500 7le Sept 1.39 Mar | Dominion Bank____._.100)------| 208 212 41} 189 Apr} 216 Sept 
, rnb (new) : 32c 42¢c| 32,233 32e Sept} 78¢ May | Dominion Coal pref_-_---. 16% 17% 55) 16 Apr| 19% Feb 
Sullivan Consolidated... 1 83c 76c 95e|) 18,130 76¢e Sept 1.238 Mar | Dominion Explorers-.----1]------ 3c 3%c} 2,000 3c Sept 7c Mar 
Sylvanite Gold..-.... ---1| 2.85} 2.70 3.10) 1,075; 2.70 Mar| 3.60 Feb | Dominion Foundry-.--.-- *| 36 36 41 245| 25% Jan} 44 June 
Teck-Hughes Gold-_---.- IA = 4.50 4.70 525| 4.40 Apr) 5.60 Jan | Dom Scot Inv pref----_-- emai die 30 30 15} 29 Apr| 33 Aug 
Thompson Cad_......-. 1 20c 18e 23¢e) 38,570 18c Sept}; 38¢ Jan | Dominion Steel Coal B..25 9% 8% 12%| 13,270 8% Sept; 16% July 
Towagmac Exploration__1|------ 42c 42¢ 100 53e Mat| 60%c Feb | Dominion Stores........ s 5 5 5% 665 4% June 8% Jan 
eee -, Pe & 4.50 5.10 300 4.50 Sept 6.40 Aug | Dominion Tar_.-_---.---- * 5 5 6% 470 4% Mer! 10 Jan 
Waite-Amulet.__...___- * 4.55 4.50 5.75| 3,725 4.50 Sept 6.15 Sept Preferred 5| 73 May! 84 July 
6 £0 ae 1} 16%e 16e 20c| 12,800 l6e Sept] 43¢e Jan } Dorval Siscoe 28,500 5c Aug} 26¢ 
Wright Hargreaves -_-_--_- ~~ ere 7.10 7.75 620| 6.55 Mar) 8.10 Jan | East Crest Oll 8,500 5e Sept] 15e Jan 
East Malartic 149,343 1.05 Mar; 2.39 Aug 
O1l— Easy Washing 2 2% Mar| 5 _ Feb 
Anglo-Canadian Oil__.___|_.---- 1.00 1.00 200! 1.00 Sept} 1.51 May | Eldorado....-...-.----- 62,450} 1.67 Sept; 3.25 Mar 
Uo ea a ee 23 \%e 23%ec| 1.400) 234¢ Sept] 584%c Apr — Electric A 50| 27% Sept]; 32 Aug 
Calgary & Edmonton Cp.* ‘pl aes 1.85 1.98 300 LEGG ee Ge le cy oddone codupoes 100 7 Sept; 10 July 
Dalhousie Oil Co_.......*}_.---. 40c 42c) 2,500 40c Mar 70ce Jan Bauitabie Life 125 5% Mar 8 Feb 
Home Oi] Co.....------ *| 1.00} 93¢ 1.06| 13,550) 95¢ Mar| 1.45 Apr | Falconbridge 5,445] 4.45 Sept] 6.95 Jan 
Okalta Oils Ltd__..._.-- 3 Ces 1.00 1.138 900 1.00 Sept 2.20 Jan Fanny F: 4,161 16 Mar; 21% Jan 
Royalite Ot] Co_......-.. >... 35 43%' 2,365' 33% Mar’ 49 July { Faulkenham Lake Gold-_-1 15,665 15e Sept 26c Aug 
x 15,300} 3%e ease A i 
Fernland Gold 4,700 14c pt ay 
Toronto Stock Exchange Firestone Pete 6.200] 11e Sept’ 25¢ Apr 
Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists = je empabescan seein 6.860 14% + od 22% Sept 
Friday Sales Foundation Petroluem. .- 17,750 8c Aug 22c Apr 
Last |Week'’s Range) for Range Since Jan. 1, 1938 | Francoeur....-....----- 11,300| 24¢ Sept; 53c Feb 
Sale of Prices Week Gatineau Power 150 7 Apr} 14 Aug 
Stocks— Par| Price |Low Hgh| Shares Low Htgoh | Preferred...-.---..-- 115} 74% Mar| 86% June 
ee NOR area 5 3% June 4% July 
GUE: 6 Sat, ik *| 2% 1% 3 | 10,308) 1.00 Mar| 4% July | General Steel Wares 160} 5 Mar) 10% July 
6% preferred_.....-. 100; 16 14% 22 6,835 8% Mar, 29 July | Gillies Lake Gol 56,400 5e Sept] 32c Apr 
Acme Gas & Oil ce _..| 7%e 8e| 4,500 7c Mar| 14c May | Glenora------- 3,000 2e June 5e Mar 
Alton Mines Ltd-------- 1| 3%e| 2%e 4%c| 61,000) 1ke June| 4%c Sept | God’s Lake----- 23,250; 3le Mar); 68c Jan 
Alberta Pacific Gratn---_*|------ 24% 3% 100| 2 Apr| 5% Aug | Goldale Mines 21,100} I4e Mar) 40}e July 
ee =— ee 25 2 25} 10% Jan}; 29 Pe a  § pee 2,C00 30c June Sept 
A P Consolidated Oil__-_- Paap 14c 6c} 2,220; 14¢ Sept] 3644c Jan | Gold Eagie.....-....--- 11,000} 13¢ Sept; 40¢ Feb 
Aldermac Copper... _-___- * 38e 28e 43c] 67,325 28¢e Sept 70c Feb | Goodfish M 17,500 3%e July; 12e Jan 
Amm Gold Mines-_-..-... 1} 9%e 7c 10%e}| 30,000 7e Sept 33e June { Goodyear Tire 254) 52 Apr} 72% Jan 
Anglo-Can Hold Dev....*| 1.05) 1.00 1.30) 13,560) 95¢ Mar, 1.65 Jan | Goodyear Tire pref 40| 51% Mar; 68 June 
Anglo-Huronian___.____- *| 3.15) 3.15 3.15) 2,292) 2.90 June} 4.15 Jan | Graham-Bousquet 1,000} 2%c Sept) 9%e Feb 
Arntfield Gold. ......... 1 l4e 13e 14%e} 7,200 13¢ Sept 33c Mar | Granada Mines. 48,100 5c¢ Mar l4c Aug 
Asbiey Gold___.--..-... 3: Nabe 7e 10%4c| 10,200; $e Mar| 13%e Sept | Grandoro Mines-_-_-.----- ee 4c 4%e 500} 434c Sept; lle Jan 
Astoria Quebec Mines....1)------ 2e 2c ’ 2e Sept 7c Aug | Great Lakes Paper voting.*| 6% 5% 8 99 4% Mar! 13 July 
Augite- Porcupine Gold___1 22¢ 19¢ 26e| 31,800 19¢ Sept} 440 Feb Voting pref___...----- *| 16%) 15 20 384) 15 Sept) 33 Jan 
Aztec Mining________-: 50c|-- - - - 54e 6%e| 1,500) 5%e Sept 14c June | Great West Saddlery --- -- iswscks 1% 1% 100 1% Sept 2% Jan 
Bagamac Mines........- 1|..---.| 12e i5e| 1,400] 12 Sept} 27¢ Jan Preferred. ....-------! . 18 «18 15 18 Sept; 25 Mar 
field | ! 44¢c 39c 52c) 29,500; 39¢ Sept 1.03 Feb | Greening Wire_-__.------ he tine 5% 10% 10% 100 9% Aug| 12 Jan 
Baas of Montreal....- Bl «scone 210 214 16; 195 Mar) 222% July | Grull-Wibksne- .------- 1 — 2ue 26C ,00C; 2%c Sept 10c Jan 
Bank of Nova Scotia__.100| 303 | 303 303 2| 285 June| 308 Sept | Gunnar Gold_...-...---- 1} 58¢e} 50ce 63c] 22,010; 50¢ Sept} 1.09 Mar 
Bank of Toronto_-_-___- 100| 236 | 236 238 25| 227 May| 249 Feb | Gypsum Lime & Alabas..*| 4% 4 5%| 2,339) 4 Sept; 8% Jan 
Barkers Bread ____- pe — 4% 4% 100 41% Sept 6 Feb | Hamilton Theatres. - -- - | RE 60e 60 200 60c Sept; 1.50 Jan 
Base Metals Corp... -_-.-- * 25e 20e 28¢| 14,550 20c Mar 45¢e July OS EE ae 53% 54% 68} 50 July) 55 Feb 
Bathurst Power A__._.-. *| The 7e 9e 225 6% June| 11% July | Harding Carpets ----.---- Vi noone 2% 2% 75 2% Sept 4 July 
a er see + 3 3 50 2% May 5 July | Hard Rock..-.---- ay 1.52| 1.35 1.98|162,460/ 110 Jan| 2.93 July 
Bear Exploration & Rad__1 20c| 17%e 32%c| 65,800) 17%4e Sept| 36c Sept | Harker_.........---.-- 1 8e 8e 9%e} 15,200 8c Sept} 17¢ Mar 
Beattie Gold__......._.- *| 1.05} 95e 1.20) 19,300! 95¢ Sept} 1.45 van | Hedley-Mascot---.-..---- | ee 1.04 1.15} 1,000) 1.00 May} 1.40 Feb 
Beatty BrosA____.__.-_ _, Pe 7 9% 55 7 Sept) 15 Jan | Highwood-Sarcee- -------~*|-- - - - 8e 8c] 1,800 8c Sept 20c Jan 
Beauharnois.-.........-- * 2% 2% 2%] 1,070 2 Mar 5% Jan | Hinde & Dauch.. .-.---- *| 14%) 14% 15% 505} 13% Apr) 17% July 
Bell Te) Co of Canada.100| 161 160 165% 532| 14634 Mar| 166% Jan | Hollinger Consolidated...5| 13 12% 14%| 7,470) 11 Mar; 15% June 
Bidgood Kirkland. ______ 1} 24e} 22ce 30¢| 54,500 50c Feb | Home Ot) Co-_.-.-..------ *| 95c} 85¢ 1.06] 20,830) 85¢ Sept) 1.47 Apr 
Big Missouri__._......__ RRS 24c 29¢| 4,037) 24¢e Sept] 658¢ Jan | Homestead Oll-..- 154%e 20e| 4,900| 15¢ May} 370 Jan 
Biltmore Hats. ________- *| 7 7 7 100; 7 «Sept; 11% Mar | Howey Gold_.-.- al 20c 26c| 36,700} 20c Sept; 33c Jan 
Blue Ribbon -------.---- 2 ESP 3% 3% 50| 3 July! 5 Jan | Hudson Bay Min & Sm__*| 27%| 26% 29%| 2,925) 20% Mar) 31} Aug 
Preferred__.-_._-.__- rT Re 5 26 98) .26 Ge BE Fe ED . 5 once enkvoone _, Re 5 5 100} 5 Sept; 10 Feb 
Bobio Mines_.--..------ 1 10c} 9%e 13c] 68,900) 7e Mar! 14%c July | Huron& Erie.--.------ 100} - - - - -- 74 74 12} 57 Apr) 75 Aug 
Bralorne Mines......... *| 8.75) 8.00 9.40) 6,444) 8.00 Mar! 10.25 June a a teh I is ae 9 9 10 6144 May 914 Aug 
Brazil ae * 9% 9% -” 9,846 7% Mar| 14% July | Impertai Bank.......- 100| 207 203 «4212 34| 190 Mar; 215 Sept 
Brewers & Distiliers.____ nk os 5 20! 4% Sept) 7% Feb/| Im iin cavenae *| 15%| 15 16%) 9,836) 15 Mar) 19% May 
British American Oil----- *| 19 18% 20% 5,424, 16% Mar| 22 July | Imperial Tobacco------- 5} 15%| 15 15% 655| 13% Mar) 15% July 
aoe a A EE SN i ee 29% 29% 25; 28 Apr| 34 Jan | Inter. Metals A -.....--*|------ 5 6 185 4% Mar 9% Jan 
tte ial a ie Gg seis hae ale ae i Scbee 3 3 30 2% June 5 July Preferred___......--100| 73% 73% 73% 70| 65 June; 81 Aug 
Beteieh Dominion Oil_ ~~~ .) 6c 6c; 1,000 6c Sept 15e Jan | [nti Milling pref. -.----- 100} ------ 101 101 35| 98% May! 10244 Mar 
Renee Ol .o.<<ccccoeues *| 24c| 22c 28¢| 27,406) 22e Sept| 6834ce Jan | International Nickel. ---- *| 47%| 45 49% 30,009} 37 Mar) 52% Feb 
Buffaio-Ankerite........1| 13%} 12% 15%! 5,150) lle Mar| 17%e Feb | International Pete--.---- *| 23%) 23% 26 9,286; 23 Mar| 31% Mar 
Buffalo-Canadian.......* 2e 2c 23,000 os _ a _— Intl Utilities B._..------ ee 40e 70¢ 1,030 40c Sept 1.00 Sept 
Products....... * 1 260 
pore ant seat ° * Nero 9,200 Dt! 220 Jan * No par value. 
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Frida;| | Friday | Sales ’ 
| Last | Week's Bene fi, ie | Range Since Jan. 1, 1938 Last | Week's Range) or | Range Since Jan. 1, 1938 
Sae | of Prices ~ — Sale | of Prices | Week 
Stocks (Continued) Pav | Price | Low High\ Shares | High | Stocks (Concluded) Par) Price Low High) Shares | Low | Htoh 
er i 34c| 28¢e 37e} 27,700| 28 Sept} 60¢ July | Teck Hughes.......-.-- *| 4.5 4.50 4.75) 26,290) 4.40 Mar) 5.70 Jan 
Jacoia Mines.....------ 1} 12%el 10c 165¢| 20,333) 10¢ Sept] 40¢ Mar Texas Canadian_...-.._. + 1. 24 1.16 1.35) 8,400} 1.05 June; 1.68 July 
Jeliicoe Cons......-----1 30¢| 26¢ 40¢| 77,745) 26e Sept; 82¢ Mar | Tip Top Tailors____----- rE 11 11%) 65; 10 Mar| 13% Feb 
J M Consol (New stock) - 1| 7¢} 7c 10¢) 3,380 7e Sept; 16¢ May | Tip Top Tailors pret- -2100) PRE 105 105 15; 100 June; 108 Aug 
Kelvinator. ...-- *) | 13 15 25, 10 Jum Oe es | ee 1.60 1.85) 2,420 160 Sept; 2.90 Jan 
Kerr Addison.....------ ] 1.65) 1.35 1.90/151,105} 1.25 June| 2.50 Aug | Toronto Elevators....._- : 12 12 15 | 290! i2 Mar) 18% July 
Kirkiand-tiudson....--- a | 57¢e 57e 800 55e Aug 150 Jan | Toronto Mortgage-- - 50) 108% 109 | 18} 108% Sept; 122 Jan 
Kirkland Lake. .....---- 1} 1.01) 90¢ 1.19) 92,380 90c Sept]; 1.50 Jan | Towagmac._.......--- 30c| 30c 35c| 4,400 30c Sept 66c Jan 
Laguna Guid.....------ | 294 28e 34¢) 45,950 20c Aug| 59c Mar | Uchi Gold_........-.--- 1 1.50| 1.35 2.00) 48,609} 90c Jan!) 2.45 Aug 
Bene GUNG. .caosccccoses 1) 48 | 45 50%| 6,726) 45 Sept; 58% Feb | Union CGas...........-- * 612 11 13%!) 3,860) 11 Mar| 15% Jap 
Lake Sulphite._....----- , 2 Ss Bee 3% 250 2 Mar] 13 Jan | United Oil_____- By: *| 10¢ 9e Ile} 8,150 9¢ Sept 26e Jan 
Lamaque Contact... .--- *| 3c} 2%e 3%e| 8,500' 2%e Sept 5e keb | United Steel............ ° 4 3% 5 | 6,090 3 Mar 7 July 
Landed Banking - - -- - - ae 62% 62% 10; 55 Mar| 65 TE *| 435) 4.00 5.20| 4.690/ 4.00 Mar| 7.40 Jap 
Lapa Cadiliac.....-.---- i 35¢ 28e 43c) 41,100 28¢e Sept! 74c Mar | Vulcan Oijs___._.-__-- _1| 60¢ 52¢ "60e| 1,900 52¢ Sept 1.25 Jan 
De Oe. wannaces * 55 | 54 60 90; 6 Sept; 65 Aug | Waite Amulet........-.. * 4.55 4.15 65. 75/161, 647 1.02 Mar 8.50 July 
Lava Cap Gold.-....---- ee | 0c 82¢e| 5,800} 80c¢ Sept; 1.13 Feb | Walkers..............-- *| 37 3634 42%| 5,591) 304 Mar! 45 July 
Level Oro.....--------- 1 4c! 4c 5c} 15,300 4c Sept; 15c Jan  , ae *| 19 | 19 19%] 2,459) 17 Mar; 19% Aug 
Lee Gold ....----------- 1/------ 2%e 2%c) 1,000 le June} 3%ec Aug | Wendigo.---...-..---- 1} 10c} 10e 12¢} 9,000 8e June} 20c Juue 
Leitch Gold..-..------- 1} 67c} 65c¢ 80c) 54,575) 600e Mar| 1.12 Feb | West Can Flour pref...100|..-.--| 30 30% 310} 28 May) 37 Aug 
Littie Long Lac.....---- *| 2.65) 2.60 3.10) 49,210); 260 Sept] 6.00 Feb | Westflank Oll._......... *| 7c} 7c, 1,000 5e Sept 34c Jan 
TalaW A.cccocccccoceces *| 21%) 21% 23 1,053; 19% Marj] 24 Jan | West lurner Petroleum 5Uc) 7%e| The 8%e| 18,900| 7K%e Sept) 14%e Ap 
aha. 6 i eedmnnn we *| 20 20 20% 773, 18 a ae ES  —EEeee ee 10%) 10 12 670 % Mar! i3% July 
Macassa Mines...--.---- 1} 4.15) 4.00 4.90) 23,515) 3.50 Mar| 5.55 Jan es 00 ee -| 88% 88% 50}; 74 Apri 90 Sept 
MacLeod Cockshutt.-.--- 3} 2.80) 2.50 3.35|123,918} 1230 Jan); 4.45 July | White Eagie__........-- * le le le| 15,000 le Aug) 3%c Apr 
Madsen Red Lake...-..-- 1 40¢ 34c 8 644c| 39,000} 25¢ Mar 57c Aug | Whitewater__.._._._-_-- RS 3c 3e 500 3e Sept 8e Jan 
Malartic Gold..-..----- 1 33e¢ 3le 43ce}] 31,600 3le Sept 55e Aug | Wiltsey-Coghlan...-..... 1 7c; 6%e 9%e| 27,100 3c Apr 18¢ July 
McDougail-Seztur - .. . - -- , SPE 12c 12¢ 500 12¢ Sept 27c Jan | Winnipeg Electric A----- ° 2 1% 2% 260 1% May 3% Jan 
Manitoba & Fastern.--.-- *| IlMe| lke 1%c| 9,500) lhwe Aug 4c Jan ee Rea eee _, 1% «1% 45 14% Mar 2% July 
Manile Leaf Gardens - - - - - + 7° apse 7} 3h%e June 4c July | Wood (Alex) pref_-_---- a 65 5O| «65 Sept}; 93 Jan 
SG a 15 5 Apr 7% Sept | Wood-Cadillac_-__.....-- } 17¢ 17e 20c} 6,900) 17¢ Sept 43c Jan 
Mapie Leaf Milling.-.-.--- *| 175 155 275 1,185 1% Mar 3% July | Wright Hargreaves..-.._- ° 7.25 7.00 7.80 <i 650| 6.50 Mar! 8.20 Feb 
Preferred .......- ssinendieiel hae ais te ie 3 3% 303 3 Apr 6 May | Ymir Yankee Girl.....-.- ad 10¢ 10c 13 %e 10c Sept; 30ce Feb 
Maraigo Mines.....---- 1|"""Be| | 8e 9%el 7,125) Se Sept] 19%e Mar | York Knitting........__*/_____- per “oe » eat. 46 ae 
as ~ *—weemonese ido] 42%] 42 54°] 1085] 28 Marl 63° July 
Ped assddhes 2%) 4: ,085| 28 ar| 63 July 
MeColl Frontense.------*|.---| 934 9%] ‘19294 Sept] 14 “Feb Toronto Stock Exchange —Curb Section 
esananees he Saag Bah 41% 47% 18.007 Hy) ier 38% —_ Sept. 10 to Sept. 16, both inclusive, compiled from official sales lists 
Sone mee Reocees 1.01 90c 1.12) 35,800) 69¢ Mar! 1.29 July Friday Saves 
cKinley Mines -..-.---- 12¢ 10¢ 134%e| 17,600 10c Sept 24c Mar Last |W Ran ‘or Since . 1, 1928 
MecWatters Gold.....-.-- ° 58¢ 48c 6l1c| 39,900) 32c¢ Jan 82c Aug Sale whee ” hook a nat 
Mentor Exploration. ---- | EE 45e 50¢; 1,000 45¢ Sept 70c July Stocks— Par\ Price |Low High| Shares Low Htgh 
at ag 2 eennnn--e-- z “-ol a P by} 3,000 5c Sept 8e Apr a 
ning : : . Sire, t.48 wee, SAS 208 | Besth A .. 2.2 -s0snccceesfone-ee 1% 2 23,300| 1%c Sept 12c Jan 
Model Oils. ....-.------- ES 20e 20c} 1,306 20c Sept 38c Jan | Bruck Silk............-. , 34 3% 80 4 % ieee 4 % Aug 
Monarch Oils - - - - - ---- S5¢)..... 10c_ lle] 2,706 10c Sept 20c Apr | Canada Bud__._.-....---. * 3% 3% 4 385 3% Sept 9 Jan 
Moneta Porcupine... ---- 1} 1.25) 1.12 1.37] 55,720] 1.12 Sept] 2.56 Mar | Canada Vinegars____---- SR: 14% 14% 100} 14% Sept] 17% Feb 
Moore Corp.....------- *| 32 32 = 37 345] 25 Apr} 38 Aug | Canadian Marconi..---- 1 90¢ 90e 1.05) 1,875) 90ce June) 1.65 July 
ac tginddastxoccen 100} 157 157 160 40} 143 Apr] 160 Sept | Coast Copper_......-.--5|] 2.00} 2.00 2.00 650| 2.00 June} 4.00 Jan 
Morris-Kirkland - - - . ..-- J}.----- 54c §= 6e/_—- 1,700 Aug 15¢ July | Consolidated Press------ *| 10 10 10 5| 10 Sept] 15 Jan 
Murphy Gold........--- | ee 1%e 8 =—2¢} 9,000) 14e July; 3%e July | Consolidated Paper - ---- *| 5% 4% 7%| 15,227) 3% Mar) 9% July 
National Grocers - ---- .-- ¢ 4% 4% 5%) 1,215 4% June 7 Feb | Consol Sand & G pref__100 | ------ 78 78 4 70 Feb| 80 Aug 
National Sewerpipe- - - - -- a, oe 13% 13% 30} 12 June} 19 Jan | Dalhousie Oil. ........-- _ Sea 40c 40c| 3,275 40c June 69e Jan 
Naybob Gold .....-..--- 1 35c} 28¢ 47¢/203,100| 13¥%e Apr 79¢ July | DeHavilland.___._.---- _, Pe@ieois 10 10 115} 5 Mar) 14% Aug 
Newbec Mines---.-..--- *| 4he 4c 4c) 16,800} 2¢ May) 11%e July Preferred__._._----- 100} .___-- 69 #69 10} 65 June} 71 July 
New Golden Rose- ---- -- | 14c 16c} 6,50 12¢ May 38e Mar | Dominion Bridge. ------ *| 28 28 33% 588] 21% Mar| 39 July 
Wigtemting ....-csccnee- 5} 1.65; 1.55 1.65) 1,725) 1.55 Sept; 2.15 Jan | Foothills___.._.-_.---- * 40c 40c 50c| 3,500 40c Sept 90c Apr 
Noranda Mines....---.-- ‘| 69%| 66% 73 14,814, 48 Mar) 75% Aug | Fraser voting trust__---- _ SERS 12 12 2 12 Sept} 20% July 
Nordon Oil. . --.-------- eS 8c 10¢ 100 7e Apr lve July | Hamilton Bridge- _---- _, Re 5% «7 55 5 Marl 9% July 
Norgold Mines-_--------- | 4c 4\%e! 5.100 2c Mar! 7%e July Preferred_..__.._.-- 100} 29 29 40 65| 29 Sept] 50% Feb 
Northern Ganisda------*|-----| 35¢ 36e| 4:00] 27¢ Apr| “Oe July | hirkiaud Townsite..-2_. oe 12¢ 2c] 1.000] 120 Sept| "23e Jan 
eeseece leownce ’ 27¢ pr u » e: 4 e 
Northern empires Bites 1 $001 8.00 8.50 910| 7.50 May| 8.95 yd Kirkiand- Townsite._....1)-.-- 12e¢ 12c} 1,000 12¢ Sept 23c Jan 
0 tar Oll.....----- ~ ery 1.00 1.00 100} 1.00 Sept; 1.50 Feb | Malrobic............-.- 1 %e %e le} 1,500 e June 2c Jul 
North Star Oil pref------ ) 3% 3% 90; 3 Sept; 3% Aug! Mandy._....--..--..-- le 13c 13¢ 500 ibe June} 24¢ po 
O'Brien Gold_.....----- 1} 2.50) 2.45 43.10) 34,055) 2.45 Sept] 5.45 Jan Mercury Mills pref__._100 6 6 100; 6 Sept] 19% Jan 
Okalta Olls......-.----- *| 1.06} 90c 1.14) 20,075 ¢ Sept] 2.30 Jan Montreal LH & P__..--- *| 28%| 27% 29% 579| 27 Mar} 31 #£xMar 
Olga Gas__....-.-.----- . Be] 2%e 3c} 28,500 2e June} 5%c Jan National Steel Car_...._- *| 48 45 58%| 6,175) 32 Mar! 67 #1Aug 
a Gold....-------- 1" 42c} 38¢ 50c 50,594) 3le Mar’! 68¢ Aug Oj) Selections.........-- *| 2%) 2 3 9,000; 2 Sept} 4% Apr 
Orange Crush -.-...----- * 1.50} 1.50 1.50 11°} 1.00 Mar| 2.00 July Pawnee Kirkland___...- ea 1%e 1%e| 7,000 le July 2e July 
Oro Plata....-...------ *| 40c} 35¢ 50c} 21,025) 35c Sept} 1.45 Mar Pend Oreille eh gly Pe 1} 1.60! 1.35 1.80) 32,490} 1.30 Mar| 2.62 Jan 
Ritente Gold...........- 1} 1%e| 1%e 1%e| 1,500) 1ke June 3c 8=— Jan 
Pacalta Oils.......----- De 6c} 7,100 5c Sept} 17¢ Feb Robb-Montbray___.---. ie oe tite sige 1,500 4° June} 2%e Feb 
Page-Hersey - . - - - - -----*| 93%] 93 95 140; 78 Apr) 98  # Aug Robt Simpson pref..._100| 107%} 107% 112 220 305 June} 115 Au- 
Pamour Porcupine...-..-. *| 4.00} 3.75 4.40) 64,230) 2.90 Mar) 4.65 July Rogers Majestic.....___- «Siang as 3 3% 145 3 May 4% Aug 
Partanen-Malartic.......1 9e 8c lle} 64,900} 7%e Jap) 24%e July Shawinigan .________- *| 18%] 18 20 75, 18 May; 23 July 
Paulore Gold....------- J} 4%c| 4%c 6c} 15,200) 4%c Sept) 22¢ Mar sg pertest ordinary___-_.-- Bien 36 36 2? 31 Apr} 38 Auz 
Paymaster Cons......-- 1 43¢ 39¢ 47c¢| 79,900) 38¢ Mar) 69¢ Feb Temiskaming Mines.._-- 1 8e 8c 10c} 6.600 8e Sept} 25¢ Jan 
Payore Gold......---- --) 10¢ 8¢e 12%e| 28,700 ¢ Sept} 23ec Mar (‘nited Fuel pref._....100|_---_- 32 36 275} 30 Apri 43 July 
= OEE 1) 1.20 ie ee re Eee ee i Ee =Weterville Brow.......- “| 1.2] 1.25 1.50| 30] 1.25 Sept] 2.15 July 
ececccoce [enee~ a e « 7 g Ad . q é 
Pickle Crow...... ------1]| 4.20) 4.10 5.00] 30,190} 380 Mar! 6. Aug Saeemee em 4 —__-___— ee tA 
| a ih t ee Fe! 2.70; 2.67 2.91) 4,480) 2.67 Sept) 3.30 Mar 
‘0 co pref.......100)__-_- 98 99% 3 96 May] 99 t 
Powell Rouyn.--------- il""t:as| ‘t'78 2-85] 00,0001 3°37 Daal wae Sele Industrial and Public Utility Bonds 
‘ower Corp.--...----. *| 10 10 «12 350) 9% Ap!) 16% July Closing bid and asked ations, Frida e 
Prairie Royalties. __... 25e}....-- 2le 24¢| 3,400| 20%e Sept} 52¢ Apr g . quot , Friday, Sept. 16 
fer_.....-...--....1] 2.15) 1.95 2.29] 9,900} 1.81 Mar); 2.52 Aug hid , Ask Bid | Ask 
Pressed Metals......_.___ _, Ege 16% 18 11°] 10 Ma 23 Aug Abitibi P & Pap ctfs 581953} 53 54%||MacLaren-Que Pr 5%s '61/ 100 [101 
Preston & Dome__------ 1] 1.14] 1.62 1.46|402,762| 67¢ May| 1.90 Aug | Alberta Pac Grain 6s--1946) 85 | 87 ||Manitoba Power 5448-1951) 72 | -... 
Prospectors Airways ---- _ SSE: 50e 80-50 5,600 50c Sept 98¢e Mar Beauharnois Pr Corp 5s °73} 9244) 9344||Maple Leaf Milling— 
Quebee Mining.......... hep 40c 42c] 1.5001 40c¢ Sept! 70c July | Bel! Tel Co of Can 58.1955] 110 [111 2%s to 38-548 to'49_..] 42 | 44 
Quemont Mines________- RE 13%e 13%e| 2,050) 5%c Ma 15e July | Burns & CO Ti cses 1958] 57 60 Massey -Harris Co 58_.1947| 9844) 99% 
Read Authier..........- 1| 3.30} 2.65 3.8!| 43.530} 2.60 Aug) 4.55 Jan | Cleary Power Co5s.-1960) 98 | 99 ||Mion & Ont Paper 68.1945) f29 | 30 
"io a Salar so OSE 6c 6e| 1,000 6: Sept 45e Jan | C8nade Bread 68----- 1941] 104 ..--||Montreal Island Pr 54s ‘57| 103 | 104 
Reeves-Macdonald.__.._. * 25¢ 25¢ 266 2,200 25e June 55e Jan Canada North Pow 58.1953] 10234| 103 4||Montreal L H & P ($50 
Reinhardt Brew____.___. RRS 1% 1% 100 1% Aur 2% Feb Canadian Inter Pap 681949] 996%4| 97% par value) 3s8...... 1939} 49% ye 
Reno Gold_-.-....--..-- 1} 36c| 33ce 38c] 14,900) 33¢ Sept Feb | C*nadian Lt & Pow 58 1949/ 100}4/102 8 48. .----22------ 1956} 10044| 101% 
Riverside Silk. _______._- * 24 «24 10] 21 Ap | 27 Aug | Canadian Vickers Co 68 '47| 9734) 98)4/| 34s8--.-.---------- 1973} 94%) 95% 
Roche Long Lac.......- 1 7c Je 9%e| 45,500 7c Sept| 24¢ Mar Cedar Rapids M & P 5s 53} 110 __--||Montreal Tramway 581941} 98%) 99% 
Royal Bank_......._- 100} 180 180 190 2! 170 Feb| 192 Sept Consol Pap Corp 5s He 43 44 
Royalite Oll_.........-- _ ERT 35 43%] 2,818| 34% Mar! 48% Jap 54s ex-stock..---.- 52 ----||Ottawa Valley Pow 548 °70) 10334] ---- 
Russell Motors pref__._100}____- 331. 38 6 | 101 May| 112 Sept | Dom Gas & Elec 6 \s- 1955 82 84 ||Power Corp of Can 44s'59) 95 os 
St Anthony ._........... 1 9¢10%e} 5,400 3° Sept! 20¢c Mar —o Paper Co— 5a..-.----- Dee 1 1957} 101 |103 
St Lawrence Corp 3K 4% 205 June} 6% July | .48---------------- 71 72%%4||Price Brothers Ist 5s..1957} 93 | 95 
2g 6 ip ae aie 16 16 10 13% Jan: 19% Aug east Kootenay Pow 7s i942} 95 97 2nd conv deb 4s...1957} 90 92 
San Antonio.__......... 1.00 1.22] 13,507} 1.00 Sept} 1.55 Jan | ©astern Dairies 6s....1949) 52 | 54 ||Provineial Pap Ltd 534s '47) 101 ai 
Sand River Gold. _______ 19 19%] 2.100 19 Sept 22¢ Sept | Fraser Co 6s....Jan 11950) 9714| 9344||Saguenay Power 414s A "66) 103 }4/10434 
Shawkey Gold.......... 3%e 4%el 8.100) 3%e Sept] 34c Mar Gatineau Power 5e...1956' 10214/ 103 44s series B___..-- 1966} 103 ss 
Sheep Creek. ___- 75ec 86c| 4250| 75° Sept] 1.21 Fev | Gt Lakes Pap Co Ist 58 '55| 8434| 8714||Shawinigan W & P 4s '67| 103 4/104 
Sherritt-Gordon__....._. 90¢c 1.15] 62.340 90c Sept} 1.80 Jan | [ot Pr & Pap of Nfid 5s '68/ 100 ----||/Smith H Pa Mills 4%s '51| 95344) 97% 
Siiverwoods pref._______ 3% 3% 270 i% May 3% Sept Lake St John Pr & ~~ 7 United Grain Grow 58.1948} 92 94 
Simpsons A__..-......-- 8 9 35} 8 Sept] 18 Mar BID, ccccckdcceshy 88 | 90 ||United Securs Ltd 544s °52) 60 | 61 
a* Dei ek en tienen e< sie 3 4 45) 3 May| 8% Jan| _§8---------------- 1981 58 |! 60 ‘Winnipeg Elec 6s Oct 2°54' 73% __.- 
Ft ape : 70, 75% 95) 70 Sept) 95 Jan} *Noparvalue. fFiat price. nm Nominal. 
| ah, «ar gel a tatane 1.54 1.82) 47,860| 1.54 Sept) 3.40 Jan 
aden Malartic._-_.- ee 6le 865cl 76,180 6lc Sep3| 1.38 Mar 
Sioihunier Paisileuss” "> a a oe ha oe CURRENT NOTICES 
ete leenes Cc ic fi 
Spy Hill Royalties 4c an “7 Ome = = emmencasmees 
nnn OSES ae —Allen & Co., 30 Broad Street, New York City, are distributing their 
Steel of Canada.._....__- semi-annual report on the leading fire and casualty companies, in which 
og bie they forecast results for the remainder of —_ 
Sudbury Basin.________. —L. F. Rothschild & Co., members New York Stock Exchange, an- 
Sudbury Contact. -... nounce the opening of a commodity department under the management of 
ahs A Lr FEET Ralph W. Bettelheim. 
Syivanite Gold..........1 —Hugo Platte, who was formerly associated with Berdell Brothers, has 
Tamblyns. __._.... become a partner in Neelands & Platte. ie 
———————— 
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bu Ask Bid Ask Par, Bid Ask Pur, Btd Ask 
a3s Jan 1 1977.-.-.---.. 9844; $9%||a4%s Apr 1 1966_.__---.- 113 11143 Bank of Manhattan Co.10} 14%] 16 Merchants Bank.-.-..-. 100} 97 1/103 
a3%4s July 1 1975.....-..- 100 j10. a4s Apr 15 1972...-.--- 11444/116% | Bank of Yorktown..66 23) 40 ‘| 48 ||/National Bronx “~~ 35 40 
a3 48 May 1 1954_..-.-. .02 {|104 |/a4s June 1 1974....---- 115 {1.7 Bensonhurst National._.5)}/ 75 |100 ||National City-------- 22 23% 
a3 4s Nov 1 1954.......- 02 {104 a4\s Feb 15 1976...----- 1154 )117% | Chase.--........... 13.55 28%) 29%)}| National safety Bank 12% 114] 13% 
a3 4s Mar 1 1960...-..-.- = 104 entee tae . 1.1901 ccckones 11:5344!117% | Commercial National_.100} 125 [131 Penn Exchange-.-..---- 11 13 
a3 4s Jan 15 1976...-.---- 12% 1104 ||a4%s Nov 15 ‘78..------ 116 18 Fifth Avenue......... 100} 710 /|740 Peoples National....--.- 50 48 h2 
a3%s July 1 1975.......-. ‘05341107 4||a4\%s Mar 1 1981..--.--- 118 |119% | First National of N Y..100)1575 [1615 ||Public National-_-.-.-~-. 25) 25%| 27M 
aig May 1 1957.....-.. i07 {109 ||a444s May 1 1957...----- 114 (115% | Kingsboro National_..100) 65 ----||Sterling Nat Bank & Tr 25) 21 23 
a48 Nov 1 1958.....-.. 07%/|109%|\a4%s Nov 1 1957_--.----- 114% }1.5% Trade Bank......-.--. 12% 15%} 18% 
ais May 1 1959_.__.__- 07 4 10955 a4\%s Mar 1 1963_-.-.--- 1.6 {118 
a4s May 1 1977....-.--.- 110%) 1: 2\! a4%s June 1 1965...--.-- 117. 119. 
a4e «Oct 1 1060........ 111%| l 3% slia4 gs July 1 1967...-.--- 117% (1194 . ® 
a44s Sept 1 1960.......- 11. 4/1134 é|a4 4a Dee 15 1971_------- 118941214 Chicago & San Francisco Banks 
a4\4sN PES 12 a4\%s Dec 1 1979. _------ 2 123 
sin a 1 iaatal ta 4%] verge ED 2:2000.~- este | Par, Bid | Ask Par, Bid, Ask 
‘ | | American National Bank , Harris Trust & Savings.100) 280 {295 
is Pe or te ‘3 195 |215 Northern Trust Co....100| 490 {510 
‘continental Illinois Natl 
New York State Bonds Bank & Trust....33 1-3] 62%) 64%);| SAN FRANCISCO— 
First National......--. 100] 210 /|215 Bk of AmerNT&SA12%| 45%! 47% 
ig? Ask Bid Ask 
ae a eee 52.50 )less 1}}World War Bonus— 
r= a ee eivecbsacces bz.55\less 1]| 454s April 1940 to 1949_-| 01.75) -.-- 
Janal & way— Highway Lmprovement— 
5s Jav & Mar 1964 to '71) 02.75) -..- 4s Mar & Sept 1958 to '67| 126 ecco TRADING MARKETS 
Highway Imp 4 %s Sept '63/ 134 .---||}Canal Lmp 4s J&J "60 to '67) 126 alec = 
Canal imp 4s Jan 1964..| 134 ---"llRaree C T 4s Jan ‘42 & '46.| 112 oer Banks—Insurance—Industrials— Utilities 
Can & High Imp 4%s 1965] 13134| -...||Barge CC T 4s Jan11945_| 115 | ---- All Over-the-Counter Securities 
Eugene J. Hynes & Co. 
Incorporated 
Port of New York Authority Bonds 63 Breedwas New York City 
Bid Ask Btd Ask Whitehall 4—38 284-8 Bell Teletype N. Y. 1—2846 
Port of New York— Holland Tunnel 4s ser E 
Gen & ref 4s Mar 11975.| 107 /108% PRR EDEL Kcccccees canal sibie 1 20% 
Gen & ref 2d ser 3%s 65) 104%4'105%|| 1942-1960__------- M&S} 1104/1 
Gen & ref 3d ser 34s 76] 100%|101% Insurance Companies 
Gen & ref 4th ser 3s 1976) 97 98 ||Iniand Terminal 4s ser D 
7 ‘ 8 Par, Bid Ask Par, Bld , Ask 
Gen & ref 348----. 1977| 9834: 99% 1939-1941 Ee en haribo M&S/)0 75 to}1.75% hike thie e Surety--.-10 on | oe ce ee a4 2K 
George Washington Bridge 1942-1960_.....--- M&S} 1054%4)}.08 
438 ser B 1940-53_M&N! 108%'109% BO cts sinmeruetatininn 10} 434; 45% ||Homestead Fire-.----.- 10) 16 16% 
- - AGE DR apincvdunse 10} 2134} 2234;|Importers & Exporters...5 8 8% 
Agricultural. .......--- 25) 275 73 Ins Co of North ae 45-0 oe r+ Se 
American Alliance ---.-.-- 10; 20 21%/|,e.sey Insurance of N Y--. 6 
United States Insular Bonds American Equitable. ---5 25} 26% Knickerbocker --.--...-- ; 1046 2 
«AS RAE PE inanenenee 
Philippine Government— | Bid, Ask BR pe mm pee EY tg BE em late 3h) 45% 
8 1946....-..-------- 100 |1014||}Honolulu 58..----.------ 63.50) 3.00 | american Re-Insurance.10| 32 } 34 {|Mass Bonding & tna 72134 47 | 50 
4%s Oct 10569........ 104 |105 |/US Panama 3s June 11961) 12034/121)4 | american Reserve..---- 10| 2634; 28 ||Mercb Fire Assurcom....5| 46 49 
44s July 1952..--..-- 104% 10544||Govt of Puerto Rico— American Surety.--..-- 25) 45%| 47%||Merch & Mfrs Fire New'k 5| 8 9 
5s Apr 1955.......-. 100 46 |102 434s July 1952...--.--- 113 |116 pm gd il 10) 29 | 3034||Merchants (Providence)..5| 5 7 
oF rep 1962 ealppaeas 108 108 o® July 1948 opt 1243. ut 1129 Nationa! Casualty -..... 10] 20%{ 22% 
s Aug 1941-_...... 109 |110 S conversion 3s 1946-.-- A oi 5%| 63||Nationa) Fire.........- 10] 5934] 61% 
Hawail 4148 Oct 1936... 11534|117%|| Conversion 3s 1947----- 109%6]1115 | paltimore Sromes.--8t onl oF selinasionss Libeite......_. | 7%1 8% 
PED casino danturt 100}z560 (575 Nationa) Union Fire....20) 118 /|122 
, Camden Fire......-.---- 5 sas 334 — —— peneees ~ rH six 
OS ee RS I ee 10] 21 3 ew Brunswick___._... 
Federal Land Bank Bonds City of Now York... 10| 16%) 18%||New Hampshire Fire...10| 4334| 4534 
hid | Ask hid) Ask | Connecticut Gen Life...10) 221 22% mom vere ame + gs 
3s 1955 opt 1945_..._- J4&3| 103 |103 44113548 1955 opt 1945..-M&N] 10496] 10436 consocatel Canney ~~. <7] 7396] SiG Mert Mivets........550) 90 | ST 
38 1956 opt 1946...._. J&J| 103 |1034|/48 1946 opt 1944_-.._- 110 {11034 | Employers Reinsurance 10| 47 | --.-||Northwestern National.25| 11934|12534 
3s 1956 opt 1946_.... M&N| 103 a 4%s Sotece 1086. MAN 100% |100% (ata ion, esc aarp 5\%( 6%4|| Pacific Fire..-......__- 25) 110%|114 
u DN. innibiipgiue 38%| 40% ||Phoenix__...-......--- 10, 75%4| 79% 
Fidelity & Dep of Md...20] 101 = Aaa t ron —- seatibives : xs by 
s Fire Assn of Phila_.-_-_-- 10} 55 ovidence- Washington - 
Joint Stock Land Bank Bonds Fireman's Fd of San Fr.25| 8134| 8334 
Firemen’s of Newark...-5, 7%| 9 Reinsurance Corp (N Y).2 6 7% 
Bid | Ask Bid | Ask | pranklin Fire.....------ 5] 25%4| 2734||Republic (Texas) -_..__- 10} 23%) 24% 
atone e. soli eseleratieiandbictiae 99 44/100 is yoy P., icevenddimenen = aa Revere (Paul) Fire..... 10} 21%) 23 
SU ke Jecdibabnadhee 99% 1100 ONES IGR. acco wssnics urance Corp 5| 3314] 3534||/Rhode Island........... 5} 6 8 
Burlington 58.-.-..-..... P qa gy py ~percesnoasenpente ois ti Ss St 5| 3% 4% 
Ra $27 | 32 ||New York 5e...........- 99% |100%4 | Gipraitar Fire & Marine.10} 21 2244||St Paul Fire & Marine. _.25] 206 14/2124 
North Carolina 5s...-.-.-.- - 9934/1004$ | Giens Falls Fire.....---- 5| 40%! 42%4||Seaboard Fire & Marine..5|) 6%) 8% 
Central Illinois 5s_.....-- 30 33 ||Ohio-Pennsylvania 5s---.-- 99%4|100% | Giobe & Republic. _----- 5} 12%] 14 ||Seaboard Surety....... 10} 20%] 22% 
Chicago 4%s and 5s__---- {3 5 ||Oregon-Washington 5s...-.| /38 42 Globe & Rutgers Fire...15| 28 30%}|Security New Haven....10| 30%) 32% 
mee Se 100% |101% 2d preferred.......-- 15} 65 | 68 ||Springfield Fire & Mar..25{ 118 (121 
CE Biiitenscticcwsne 99 44/100 || Pacific Coast of Portland 5s} 100 |101 Great American...------ 6| 23%] 24%||Stuyvesant._...-....--- 4 5% 
First Carolinas 5s_..--.-- 97%} 99 |/Pennsylvania 5s........-- 100 |101 Great Amer Indemnity... 1 8%| 9%)/sun wd Assurance....i00} 430 /|480 
First of Fort Wayne 4}4s..| 100 {102 ||Phoenix 4}4s.-...-.----- 105 44|107%4 ' pantax.......-------- 10] 22 | 23}4||Travelers....-.------ 428 |438 
First of Montgomery 5s...| 99%4|100%]} 5e.........-.--------- 10734|108}§ =ranover.._..--------- 10} 232 34 |/U ! “Fidelity & Guar meee 13%] 14% 
First of New Orleans 5s__.| 99 34/100 }4||Potomac 3s_.------.----- 9934/1004 Hartford Fire--..------ O| 72%| 74%||U 8 Fire............... 514) 5334 
First Texas of Houston 5s_| 99% |100% Hartford Steamboiler_..10} 494] 5144|/U S Spuvabeh wma aaild io 51 53% 
First Trust of Chicago 434s} 100 |101 ||St Louis 5s.......-.----.- £30 | 32 RR as aie a2 27K! 28%'' Westchester Fire--.--- 2.50! 3141 33K 
a. “se PERSE SIE DEAT 101 |102% ~ Aataate Se ba este aicoaaneipinasia he Mein -——— 
mon Rikititenenchies 80 | 82 ||Southwest 5s_.....-...-- 
hi. ctittinibnapoeswees 81 83 ||Southern Minnesota 5s...-| £10%4| 12 
Unlon of Detroit 4348-—-- 104112 | Surety Guaranteed Mortgage Bonds and Debentures 
Tilinots Mid = a aes a0 | 93 Virginian lp Ngee 9055 10034 B48 =) 
no west 58_._...- 89 2 ||Virginian 568.........-..- 
lowa of Sloux City 4343...| 93 | 96. ||virginie-Carciiaa 3a...... 9035|101 | Allied Meno Cos tne} 9. | Meee A Stan 06 ss. | ..-- 
Arunde! Bond Corp 240 hs a ----|| Series B 2-68.....-- 1954) 78 | ---- 
Arundel Deb Corp ‘ core 
nd Corp (all 
Joint Stock Land Bank Stocks Associated Migs Cos fuer). | ss || touen 340-.--0-,-1068| 77%) ---- 
Par, Bid | Ask Par, Bid) Ask | Cont'l Inv Bd Corp 2-52 53] + 78}4| ----|/Potomac Cons Deb Gorp— so | 62% 
Cont'l Inv DebCorp3-68 53] 61 | ----|| 3-68..-----~------ 
AGOGBB. 2 cncccssoscns 100} 40 50 New York..-......-.-- 100; 10 14 Corp — Potomac Deb Corp 3-68 '53| 48 
Atigotie ............. 100} 39 } 45 ||North Carolina.....-- 100] 60 | -.... | Empire Properties 0045 51 Potomac Franklin Deb Co erne 
DR ak i dniie amare 100} 95 |100 ||Pennsylvania.......-. 100} 20 | 25 2-38. .---------- 56066 Ee eee ph 1953] 50 
|” 3 SRM 100] 34 | 38 ||Potomac.....--..--.- 100] 80 | -... | Interstate Deb Corp pat: cocel] SWeccccccccesers aon 
Des Moines.......... 100} 50 60 /|/San Antonio.......... 100} 58 62 Mortgage Bond Co o sane! 85 Welemas Matiisnd De 
First Carolinas... ..... 100} 4 | 8 |/Virginia_.....-.-....-.- 5} 1%) 1% Ine 2-68. - -------<- oats ~--- ture Corp 3-68 953} 90 | .--- 
Fremont.....-.------ 100} 2 | 3 |/Virginia-Carolina..... 100} 75 | 85 Nat Bondholders part Pototnac Realty Atiantie 
Rape = 2 o-eeeoosee a series B & © ------- .| 724%] 27%5|| Deb Corp 3-6s.....1953) 49 | ---- 
Coe Bd Corp 2-68 °5 fF 2 ee es 
fo Cor 2-58 *5 cocell GOD 3-O6....ccccce poe 
Federal Intermediate Credit Bank Debentures Nat Cons Bd Corp 2-50 58) 73.1 -~~-Ilunitied Deben Corp 601955! 423! 4434 
| Btd | Ask \| Bia | Ask 
FIC1%s8...Oct 15 1938/> 30%|----- FIC1%s..-Mar 15 1939/d .35%|----- Miscellaneous Bonds 
HH pee 4 2 1938/b .30%]|-..-- A epee * ; Ha 4 on seminal Bu Ask Bia Ask 
s...Dec 15 1938|b .30%/)--..-- FIC1%.--..June 50% l-occ- i 
FICis..-Jan 16 1939|b .35%|--... FIC1%....July 15 1989[0 50% |----- Associates Tnvest 36,1046] 97%| 98 New York City Park- as Tony eet 
FIC1s...Feb 15 1939)b .35%/----- FIC1%..--Aug 15 1939)0 .55%/|--.--. eS ieee 75.1953] 104 lide 3s revenue..... 19441D 2.40 |less 1 
Commodity Credit Corp 3348 revenue---.- 1949|b 2.85 jlese 1 
% % notes Nov 2 1939-.| 100.9 100.12 i aaiaialilians Hema 
New York Trust Companies » Soaien ills tieaal 
Bid | A Sept 1 1939] 100.31/101.2 14%----- Dec 15 1938] 100.4 mine 
Par, Bid | Ask | Par sk UF. 2000 tes July 20 1941] 100.4 |100.8 
Banca Comm Itallana..100} 90 |102  //Fulton.-.....-------- 100/185 /210 Ped Home PRE Ah Bo y , . 
Ra Epa ORE ETE TD ome Loan 3 
omni noth stsmemmee - i wt aged dis SM 1 gd ia eageeteces July 1939] 100.14/100.18//Reynolds Invest’g 5s 1948 60 
Broax County........-. 54%! 7 ||Kings County....-.-- 100]1510 |1545 os boccdeous 1940} 102.7 |102.11 
Brovklyp .....-..-.-- 74 | 79 ||Lawyers......-...---- 28 | 32 Be vosces oAps 1 = 101,12/101.18 Triborough Bridge— 
Chemical Bank & Trust. 374) 39 Federiay 16 1943, opt'39) 101.10|101.16]| 48.8 f revenue ‘77 A&O| 10834] 110 
Chemical Bank & Trust.10| 2274| 39}4|| Manufacturers. -.....--- 34%) 36% 2s May 4a serial revenue..1942|d 2.10 jless 1 
Clinton Trust......... 55 | 65 || Preferred.....-.----- 50 | 52 | Home Owners’ L’n Corp | 00.25/100.28|| 4s revenue..1968/b 3.50 |less 11 
Colonial Trust......... 8%] 10 ||New York....----.-.-- 25| 78%] 81% 1s------ June 1 1939/ 100.25)100. serial revenue. - 2 
Continental Bank & Tr.10| 12%] 13%||Titie Guarantee & Tr--- 4 5% 
Corn Exch Bk & Tr....20{ 45%) 46%/|U Se ee 
AL SASSASE RESELL (SUES) SOP e ee en For footnote: see page 1765. 
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Joseph Walker 5 Sons 


Members New York Stock Exchange 


120 Broadway Tel. 
NEW YORK 
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Guaranteed Railroad Stocks 
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G uaranteed Railroad Stocks 

















































































Dtotdend 
Parlin Doliars| Btd Asked 
Alabama & Vicksburg (Illinois Central) -.-....----- 6.00 61% 66 
Albany & Susquehanna (Delaware & Hudson) - - 10.50 106%| 113 
Allegheny & Western (Buff Roch & Pitts)....-.---- 6.00 W) 44 
Beech Creek (New York Central) ......------------ 2.00 26% 29% 
Boston & Albany (New York Central) ....-..----- 8.75 70% 74% 
Boston & Providence (New Haven)-.-.-....--------- 8.50 20 25 
Canada Southern (New York Central) --.---.-.----- 2.85 41% 45% 
Carolina Clinchfield & Ohio com (L & N-A C i57777100 5.00 76 88 
Cleve Cinn Chicago & St Louis pref (N Y Central) --100 5.00 65 —— 
Cleveland & Pittsburgh (Pennsylvania)........--.- 50 3.50 70% 74 
eee EO SS ee ee 50 2.00 42 a 
Delaware (Pennsylvania) --...-....--------------- 25 2.00 36% 39% 
Fort Wayne & Jackson pref (N Y Central) -.-.-.---- 100 5.50 51 55 
Georgia RR & Banking (L & N-AC L)..-.--.------ 100 9.00 146 151% 
Lackawanna RR of N J (Del Lack & Western)..-... 100 4.00 42% 46 
Michigan Central (New York Central).........-..- 100; 50.00 
Morris & Essex (Del Lack & Western).......--.---- 50 3.875 31% 34% 
New York Lackawanna & Western (D L & W)-.-.-.- 100 5.00 56% 60% 
Northern Central (Pennsylvania)............--.--- 50 4.00 78% 82% 
Oswego & Syracuse (Del Lack & Western) -----.----- 50 4.50 37% 41 
Pittsburgh Bessemer & Lake Erie (U 8S Steel)..-.-..- 50 1.50 39 42 
LT iit cing cibe Adie Kercdiniad abalone out 50 3.00 79 83 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) - .100 7.00 140 a 
PIMIOEE esdicdccdsiescsccccnssccescctonscececs 100 7.00 156 160% 
Pgh Ygtn & Ashtabula pref (Penn) ...........-.--. at. ase 135%} 141 
Rensselaer & Saratoga (Delaware & Hudson)----.-. 100 6.82 59% 64% 
St Louis Bridge ist pref (Terminal RR)-........--- 100 6.00 120 124 
I DORR sb ath akdodanonsecscuene~u 100} 3.00 60 63 
Tunnel RR St Louis (Terminal RR)_........--.-. 100 6.00 121 125 
United New Jersey RR & Canal (Pennsylvania)....100] 10.00 211%| 215% 
Utica Chenango & Susquehanna (D L & W)-.-.-.-.--- rr 6.00 50% 54% 
Valley (Delaware Lackawanna & Western)---.-_.-.-.- 5.00 64 68 
Vicksburg Shreveport & Pacific (Illinois Central) - -- 100 5.00 50% 54% 
IE oct ok sin bladak 2 ical del bonis 0 axle geile dns touentedhing 100 5.00 52% 56% 
Warren RR of N J (Del Lack & Western) -_.......--_- 50 3.50 29 32% 
West Jersey & Seashore (Penn-Reading)-......-...-.- 50 3.00 47 49% 
i seitity Stocks 
Par Par) Bid , Ask 
Alabama Power $7 pref..*| 6434) 66 I Power $6 pret - 5044) 54 
Arkansas Pr & Lt 7% pref *| 724| 74 7 preferred ........-.. 55 58 
Gas & Electric Mississippi P & L $6 pref. x 59 60 
a advan * 2 3 ||Misa Riv Pow 6% pref.100} 112 /|115 
$6.50 preferred.......- * 3%) 4%||Missourl Kan Pipe Line__5 3u%i 4% 
$7 preferred. .......-.- * 3%! 5 |}/Monongahela West Penn 
Atlantic City El 6% pref.*| 110 {112 Pub Serv 7% pref....25| 2434) 26 
Birmingham Elec $7 pret.*| 64%| 66%4||Mountain States Power—-_ 
Buffalo Niagara & Electern 7% as 100 a3 24 
$1.60 preferred __.... 19%| 20%|| Nassau & Suf Ltg 7% pf 100 12 
Carolina Pr & Lt $7 pref_.*| 78}4| 80}4||Nebraska Pow 7% pref_100 107 4 110 
GE. osdudaas *| 70 72 ||Newark Consol Gas__..100} 129 ide 
Central Maine Power— New Eng G& E5%% pt_*| 11 12% 
7% preferred ....... 76%| 78%4||New Eng Pub Serv Co— 
$6 preferred __....-. 100} 674} 68%|| $7 prior lien pref____-- *| 29 31 
Cent Pr & Lt 7% oot 79 81 New Orl Pub Serv $7 pf..*| 82 83% 
Consol Elec & Gas $6 pre 3M\| 4||New York Power & Light— 
Consol Traction (N J). Prt00 43 47 $6 cum preferred __..-- *| 791%) 93% 
Consumers Power $5 pref*} 92 94 7% cum preferred- -_100)2100}4| 102% 
—— Gas & El— Northern States Power— 
PROM 1 70%4| 72% (Del) 7% pref......100} 47 49% 
Dallas Pr a Lt 7% pref.100} 115%} ---. (Minn) 5% pref.....-.- *| 9334) 94 
Derby Gas & El $7 pref..*| 18 n $6 pref..._. *| 90%) 92% 
nm Gas_.... 00} 195 ---|| $7 preferred. ........ *| 98%/100% 
Federal Water Serv Corp— Ohio Power 6% pref...100} 112 |113% 
$6 cum preferred .._.... 17 19 a Pub Serv 6% eens 95 96% 
$6.50 cum a a 20 preferred -_..... 100 |101% 
$7 cum preferred - ._._. * 20 22% Onis G & E 7% pref.. oy 99% |101% 
Gas & Elec of Bergen. .100} 129 ---||Pacific Pr & Lt 7% pf..100 62 65 
Hudson County Gas_..100} 195 ---|}Penn Pow & Lt $7 pref...*| 84 85% 
Idaho Power— wT Borough G & E— 
$6 preferred _.......-- *| 103%| ...|| 6% preferred_...._- 100} 17%] 19% 
7% preferred ..._... 100} 112 |113% Republic. Natural Gas.._.1 34%) 4% 
Interstate Natural Gas..*| 20 2 Rochester Gas & Elec—.__ 
Interstate Power $7 pref.*| 3 5 6% preferred D-_..-- 100} 93 | 94 
Iowa Southern Utilities— Sioux City G & E $7 pf.100} 80 | 84% 
7 erred. ...... 30 32 ||Southern Calif Edison— 
Jamaica Water Supply— 6% pref series B____-- 25] 26%4| 27% 
744% preferred ..._.. 54 | 5634||South Jersey Gas & El_100| 195 hare 
Jer Cent P & L 7% pt..100} 79 81 |/Tenn Elec Pow 6% pf. = 51 53 
Kan Gas & El 7% pref.100] 111 {113 7% preferred __.___. 4 60 
Kings Co Ltg 7% pref.100{ 41%] 44 Texas Pow & Lt 7% pi 90 
Long Island Ltg 6% pr.100| 25%| 2654|/Toledo Edison 7% ve 100 1003 103 
7% preferred.......100}] 29 31 ||United Gas & El (Conn)— 
Mass Utilities Associates— 7 erred _______ 100} 68 70 
5% conv partic pref..50} 25 | 27 ||Utah Pow s de $7 am 38 | 39% 
Memphis Pr & Lt $7 pref.*| 65}4| 67%4||Virginian Ry_..__.__. 124%4|130 
Chain Store Stocks 
Par| Bid | Ask i| Par) Bid | Ask 
Shoe Stores....- ei Ff 9 ||/Kobacker Stores 
7% preferred... ...-- 1 75 ---|| 7% preferred. ...... 1 67 | 75 
B/G Foods Inc commen * 1%| 2% Kress (8 H) 6% pret ROE 11%| 12% 
—— pkg iil ao hos dakar 611 1234||Miller (I) Sons common. ._* Py 6 
$2.50 Dref....... *| 34 644 % preferred - . . _- 23 
Bohack aH 'C) common. -.* 1 2%4||Murphy (G C) $5 pref. = 104 109 
7% preferred.......100} 13 | 16 paeres (Daniel) pref_--.100 wae 
Diamond Shoe pref_.-.100] 101 /|106 ted Cigar-Whelan Stores 
Fishman (M H) Co Inc..*} 7%| 9% preferred ._..__.___ *} 24 | 26 
Sugar Stocks 
Par) Bid | Ask l Par) Bid | Ask 
Cuan Atlantic Sugar...10] 10 | 11 \Savannah Ref com___1 32 
Eastern Sugar Assoc. -... j 6 7 | _ st 
Preferred ........-.-.- 18 !|West Indies Sugar Corp_- 2%| 3% 





For footnotes see page 1765. 








Railroad Bonds 































































Sink fund inc 5-68. . 1986 








N 


Gane Public ihe 
Coll ince 68 (w-s)....1954 

Cumberi’d Co P&L 34s8'66 

Dallas Pow & Lt 3s.196 

















Btd Asked 
Akron Canton and Youngstown 534s -..........--...-.. 1945] {27 31 
papwaneens ebaneddvbdosendtembdocodasenooteneaue 1945) [27 31 
DEE GE BE Bina bn cbdiidstdsntitcrtbtinbewosecioia 1939} 93% 95 
I a I SA ns eto ns ch tnain dan gillscnteten tniarteitnin Dartaaehane al 1939] 35 36 
nC. 6 pe neccamiodaEbndndibawnieidera 1943; 70 73 
BN 0t BE Ritddliedsnnsncrabeandsbacdéabonbanabs 1940} 30 34 
Sci dntiina hiitibnnesidanitadbadentwbwwetiadbiamsend: 1944) 27 30 
Or dc tl 1955) 93 95% 
Chicago Indiana & Southern 4s. .....-..2.2.-..-.-. 1956} 64 68 
Chicago St. Louis & New Orleans 5s. ............_.____- 1951; 70 80 
Gee ee PE EL. Ul cnrdeltidbasducnnseowescass 1961{ 95% — 
Cieverans Termine! & Valier 46... ncccccccoccccecccccce 1995| 37 41 
Connecting Railway of Philadelphia 4s_.........._______ 1951{ 106% cose 
Duluth Missabe & Iron Range Ist 344s_._._____________ 1962} 101 102 
ne Ch chu nbadbiaterhrwabebeadbodevaone 1945} 67 70 
Illinois Centrali— 

Louisville Div. & Terminal 3}4s........-.----..-...-- 1953; 50 56 
ee at SO Ol, ccnntwtcossmgenedssbbuaiawn 1950} 65 70 
ee Ce GF SIE Ooo cc ccticestbbcbanckbccandese 1978; 91 92 
EE eae 1959} 109 111% 
ee nd nc nta in nnidbindinwmeweeeim ia 1940} 99 99% 
SN Se EE tc onndenonaabid badbsietins 2000} 97 me 
New York Philadelphia & Norfolk 4s.........---.-.-.-. 1948; 86 90 
Ge Oe WE Bln ot Heb aednencceccesecenetoeu 1947} 80 nti 
Pennsylvania & New York Canal 5s__..-.-.-.-.......-- 1939} 50 54 
Philadelphia & Reading Terminal 5s-..............-.-.-- 1941] 103 103 % 
Pittsburgh Bessemer & Lake Erie 5s. ...-..........-.-.-. 1947] 114% ewdle 
POC SE ead hdkas cen aomdaccectsnmenssnend 1961} 84 eanante 
PR Oe SEE Sins cocerctontdncdéowesensnace 1947| 68 meee 
es Ls ec acdkudencodumneenwanian 1942} 100 102 
TOR Oe SN Gs o hw se wdccnceccucapeccecsecs 1967} 88 amae 
Tee Fe SO ibak rb ati os daninantdiitinnsectiidudie 1957; 104 106 
Toronto Hamilton & Buffalo 4s_...-.-.-2-2. 2 le 1946} 94 98 
United New Jersey Railroad & Canal 3}4s._...._...____- 1951} 104% tien 
Ves FOE Caden tbccacintinsandnnbiodieames 1940) 65 eeniei 
Washingt» . County Ry 33460.......--ccsc- cane -ocnecoe 1954) 35 3 
West Vircinia & Pittsburgh 48..............2..-- ee 1990! 38 43 

Railroad Equipment Bonds 
Bid | Ask Bid | Ask 

Atlantic Coast Line 444s-.-| 02.25) 1.75\|New Orl Tex & Mex 44s-.-| 64.75) 3.50 

ae & Ohio 4448-.-.--| 07.50} 6.50|;New York Central 4}4s--..| 03.30) 2.50 

smart aniy dinate died edl 67.50) 6.50 Ie FTF 

mR... 2 & Maine 4s..--| 05.25] 4.00'!|N Y Chic & St L4%s-_-_-_-- 66 00} 5.00 
(TRE Ek AR eR aE pe” 06.00} 5.00 
348 Dec 1 1936-1944...| 05.00} 4.00/|.N Y N H & Hartf4}4s_-.-._} 06.00) 5.00 

a 56.00} 5.00 

Cigetes National 4}4s-- ge = Northern Pacific 444s..._| 02.50} 1.75 

Canadian Pacific 444s_-.-.-| 63.00} 2.25)|Pennsylvania RR 4}4s..-_-| 52.00] 1.25 

Cent RR New Jersey 4}4s-| 05.50) 4.50 Si asink tan altel lh thanked ies coetiai'a 61.75} 1.10 

Chesapeake & Ohio— 4s series E due 
Neale liens ER mare 62.50} 2.00 Jan & July 1937-49] 62.75} 2.10 

he NOES Ee 1.50} 1.00|}| 2%s series G non-call 

Chicago & Nor West 44s-.| 06.00} 5.00 Dec 1 1937-50} 52.60} 2.00 

sat a im arcntiaeanel 06.00} 5.00\)/Pere Marquette 444s___.-| 03.25) 2.65 

Chic Milw & St Paul 44%4s-.| 57.00} 6.00 
| REE SRR emp 67.00} 6.00))Reading Co 4}4s._.-.--.-- 63.00} 2.25 

Chicago R I & Pacific— Miiicctecunbeonnocsedet 62.50} 2.00 
Trustees’ ctfs 344s. -.-.-- 81 84 

St > lamas Fran 48....- 90 94 

omy & RG West 44s.-| 06.25) 5.25]) 43s8...--.----.------ 92 95 

Pi IEE a ee 06.25) 5.25/|St Tou Southwestern 5s..| 05.25} 4.50 
53s panne giiiddaaaa Cnt. Ge Bite crvicsccncacddcce 65.25} 4.50 

RE ccnrocccintan 94 98 counties Pacific 44s_.--- 03.50} 2.25 

Dt Mitiiepenpotonawad 90 2 Ly | Sea ee aS 06.00) 2.50 

Southern Ry 444s_.------ 64.50} 3.50 

Great Northern 4}4s-.-.---- . Bo? &f (OO -50} 3.50 

adh hnnepibeerenn gy arent 61.80} 1.25 
bret Pete G6. aesccses 03.25} 2.75 
Hocking Valley 5s..-.---- a SO a b3.25{ 2.75 
hbbdiinaeneebaneemntl 62.25} 1.50 

Illinois Central 434s. --..-- 64.60) 3.75 

Internat Great Nor 4}4s-_-| 55.00} 4.00||/Union Pacific 444s__...-- 61.25} 0.50 

Long Island 444s.....-..-.- 54.00! 3.00/| Virginia Ry 4}4s_._------ 61.70} 1.00 

LdirgdlMialidibnaenocmins 64.00} 3.00);Wabash Ry 4}4s...-.....] 75 85 

Oa ibis cy anciacedeeatbied 75 85 

ay 14 Central 5s........ 64.49) 3. PG hitce ttiridBicuenmrdta 75 85 

ES ee eee COs. Ee  Dikendicencctéindscseclt 85 
Missouri Pacific 434s... 04.75) 3.50||Western Maryland 44s__.| 02.50} 1.50 
ETT EEE Ae b4.75| 3.50)|Western Pacific 5s.......| 06.00} 5.00 
sis piqnibhal adh ieihieeniiharmaiep nid b4.75| 3.50)} 6is......-.---..----- 06.00} 5.00 

Public Utility Bonds 
Bid 

Amer Gas & Power 3-58 '53) 38 40 ||Dallas Ry & Term 68.1951}; 60%) 62% 

Amer Utility Serv 63.1964) 66}4| 6834||i"ederated Util 544s_..1957| 62 64 

Appalachian Elec Power— Havana Elec Ry 5s8...1952| /37 40 
Ist mtge 48__...... 1963} 105% |105%||Idaho Power 3%s_._.1967| 104%|105% 
s f debenture 44s-__1948 

Associated Electric 58.1961; 45 | 47 {| Mortgage 3%s_..--. 

Assoc Gas & Elec Corp— 

Income deb 34s. -_.1978 

Income deb --te 

Income deb 4s..--.. 1978 

Income deb 44s-.-..1978 

Conv deb 4s__...-.- 7 6 
Conv deb 4s- 43 45%4|| Missouri Pr & Lt 3%s_1966} 1014%|102% 
Conv deb 5s._..-..- 47 49 Mtn States Pow Ist 68.1938} 82 84 
Conv deb 5s 53 56 || Narragansett Elec 344s '66} 10444/105% 
8-year 8s with warr.1940} 82 | 84 |IN Y, Pa& NJ Util 581956) 55%4| 57% 
8s without warrants.1940} 82 84 JIN A A State Elec & Gas — 

Assoc Gas & EleceCo—- =|; | ff 48....-2-.-------- 1965} 92%4| 93% 
Cons ref deb 4348..1958) 2334) 25}4||N steam Corp 348.1963} 99 | 99% 
Sink fund ine 4s_..1983) 23 ---||North Boston Ltg Prop’s— 

Sink fund ine 434s..1983] 25 ---|| Secured notes 3}4s..1947] 10534/106 
Sink fund ine 5s__..1983) 27 ---|J/Ohio Pub Service 4s..1962/] 103 {104 
Sink fund ine §4s_.1983} 29 ---|}Old Dominion par 5e..1951| 52%] 54% 
Sink fund inc 4-5s_.1 23 ---||Peoples Light & Power 

8 f inc 444s-5}4s__.1986] 25 3-Ge_....-- 































109 ---||Pub Util Cons 544s...1948) 70 72 
86 8734||Republic Service coll 58°51} 654) 66% 
68 70% tay | eeeemennptet to ~ 

75 | 774i) 4368-------------- 1947} 103 







Texas Rublic Serv 58. .1961 
‘Toledo Edison 3 -1968 
Utica Gas & El Co 58-1957 
Western Pub Serv 5s ’60 
Wisconsin G & E 34s. 1966 


Wis Mich Pow 3%s_.1961 106 
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Industrial Stocks and Bonds 
Water Bonds a hs Par Bie | Ant 
Bid , Ask 354||Pan Amer Match Corp..25 
Bid , Ask . -.. | Alabama Mills Inc__.._- a antl a ee a te ee 100 i 

ammamawateereated gt [:% lmmmerave merase ior oa | Aerts Ma Me) ath Romance | Mal “E 

Ashtabula Wat A see Water— 11%} 11%|}Petroleum Heat & Power. 

Wat 58°58} 99 (101 [|New Rochelle 5% conv pref.......- a Ai) UN ee eee 1} 10%! 11% 

Birmingham Water Wis 104% bis nea arene a3 86 American Hard Rubber o 44 Pollack Manufscturing._-* 1% 2% 
be series Boz2..22221964 101 10732 oad Rl Be American ‘Hardware__--25 25 | 26}4||Remington Arms com. -- tl Fig 

series A.._.___ 1954; 103 4 44|| Newport 4 Amer ze Prod --- .-25} 19% 

pues Wane tie 5s_.-1957| 10434] _.. -_ mel b+ = 2d ee BR . ite ree anys —_- ml ny 100 ss 2 tas meee ming -100 230 238 a. 

58.1958, 9734| 9934 n-i0} 19 | 21 ||Simger Mfg Ltd......... 

Cait Service 48 1961} 103 }|10434/|Ohto Water Service 84 | Art Metal Construction. Rayos Corp..%| 8 | 934 

Chester Wat serv 430 68] 104%) 8% a ae Bankers Indus Service A.*| --..| 2}4||Skenandos Rayon Cor P50] 20% 2% 

ee Peist coll trust 448..1966| 94 | 953 Seabees Inde Lane ci-*] ceil] Gaidlimenten Worms ine se] 3824] 38% 
ous series A -----1951 103 ~.-||Peorta Water Works 1950} 102 _.. | BurdinesIncecommon...-1| 4 an oe oy Rey or wary *| 13%| 15% 

City of New Castle W. Ist & ref 58......-- 1948] 99 | _.. | Chic Burl & Quincy.--100| 38 

Spann ne ov ee 101 ..-|| 1st consol 4s_.-..-- 1948] 100 ~~~ | Chilton Co common....10) 3 . Taylor Wharton Iron & 
City Water (Ciisttaooaa) Ist consol 53----.-- soe) S88 | ons | Ce Beles ome OS | 8 Steel common..--.....- 7 8.1 i 
eee 105 | 2<:}}pnlla Subury Wai 43--1063] 10734] |<7- | $1 cum preferred. --<-"2} 14, | 16 || Steel oo Hermerseqane Foe 
pan Saas Lommel 1987 --- 4 4s.'59| 99 |101 ‘ow! oA oe 

Community Water Service Pinelias Water wy 5s '58| 102 |104 preferred... ..... . ax i34||Trieo Products Corp... *| 27%] 29% 

5 48 series B....--. 1946] 61 | 6c. |{Puninticid Onion Wat 50°61] 107341 --- Dente Donen eun-“ie) gn°"l Gb iitebins Camtmeneepiciol il ae 
6s series A____- -~--1946] 6 W Co 58.1957] 104%4| --- | Dentist's com *| 30 | 34 
9} 99 .--||Richmond W - .. | Devoe & Raynolds B com Theat com. * 1%} 1% 
Consot Water of Utica— oy |{Roch & L Ont Wat 68.1938) 10034) - Dictaphone Corp......-- gel sail! "itunes Pieee Tine Woeks-2 | 
2 93 | 97 ate 1. Sn inbiineces 5iz||  Preferred.-.......-- 3 
phe gata neee _ 93 { 97 \|St Joseph Wat 4s ser A- & 106 4 Dixon (Jos) Gragibie=-“100 3134| 3544 vee iees Inc com....*} 45 | 47 
ist mtge 5s.--.-.- Scranton Gas & Water 98 |100 | Douglas (W L) SI 3%| 5||Warren (Northam)— 

Greenwich Water & Gas— et Bee Conv prior a 59 61 $3 conv preferred... -.- *| 4234] 4634 
5e series A___..-_-- sees oe 101 —— Service 58.1961} 74 | 77 Dra ,oy oe enece *| “5%| 73%||Welech Grape Juice omm..8 4 16 
SORE Bees 2s Bie “""]] | Ist é& ref 5s A------1967| 74 | 77 | Federal Bai ----80] 1834] 24 ||| 7% preferred. -....- os 

- --- | _ Preferred_.........-- West Va Pulp & Papcom.* 12 | 14 

Madtenanek: Wnt Co be. (77) 168 | ...fenenense Vel Se tee) Sees 741i | Poke G8 Os... - a So Sil Pee 9134] 95 
5 34s series B.....-.- 108 .--||/South Bay Cons awe Foundation Co For shs...°| 234 3 || West Dairies Inc com v te 1 %) 1% 

Huntington Water— we ee om American shares... --- I ow ial banteaan 15%| 17% 
s series B..------- eos Bt MS OS deena 168 [106 | Geriocs Packing qom-.--2) 27 | 28 llwitts ack baie Eesine 
| RP TR RR 1954) 1034] -..|| 5s series A---..-.-- 1960] 105 --- | Gen Fire ony, alana 5%| 6%||__$7 lst preferred... _. 100} 78 ve 
anette 1962) 105 ---}]_,_ 5s series “Wat 4s A '56| 98%4|100 | Good Humor Corp-.--.- *| 5%| 6%||Wickwire Spencer Steel..*] 5%] 6% 

+ stn spring? ov fi oly 5s B'56| 101 --- | Graton & Knight com... 61% Wilcox & Gibbs com...-50} 11 | 14 

palate Waeet Case 00 4 GR, 268 ERE re meee ee ee Saad 3 SS Go com.-*| 2434] 2634||WIR The Goodwill sta-—-6| 20 | 22 

Indianapolis Water —_ 6s Sparteesee 1958 102% + pe Great Lakes 8s co 25 28% 30% Worcester Sai 7 43 48% 
sec WT ns | [Rie Winer oe oad ‘usshoiss | Gumnmurnses Semr-oe| "ERI SSA Werac ania: t) “By 19 

inmeeagale WW Oe 80 ||W Ve Water Serv ée--1961) 9934/1015 | Barcebire ores Oe---- 4 asa vous'O 8) Cocom.-.100| 75 | 85 
Fla verceaconeroves Wotwe HY Wate Com 90 } ..-- | King Seeley Corp com---1) 734] 8 7% preterred....... 100] 122 | _.. 

Joplin W W Co 5s...-1957) 104%) -.-|| 5s series B.---.-..- 1951} 90 | 93 Landers Frary & Clark -.25 ig 17% 

° ist — oise weedy 1950} 96 | 99 ; Lawrence Fort Coment 100 12%| 1334|| Bonds— ae 
W Co 5s..1958/ 104%| ... Mtge 0 748- -- --- ° 102 Long Bell Lumber- ------ American Tobacco 4s. 1 --- 

Long Island Wat 5348-1955] 103-1105” || Westmoreland ~<a ia°s2| 100 oe Peo -=-s<~ joo 160 "| ----||Am Wire Fabrios 73--1942| "85 | 99 

ieemnnth Conset Wte'Sel ee] 05 tomes Be a Rts Ren Mie hh Rp on eee Br -llGhteape Steck Wiens ier! oe | °6 

hb Consol W 5856) 92 | 95 || 5e series B-..----- 1 ase st 6% —_ ves 0 8 rv 

Monongabela Valley Water oo oe 1949] 10434| | 248% preferred..-.—- 100) 108 | 434||Cont'l Roll & Steel Fdy— 
age Rane tia 10134) -..||_ 68 — s ster Ba. .1952| 102%| _.. — Pub common. 32 | 36%)|| Ist convefés..___- 1940) 87 rs 

Morgantows Water 58 1965 10444; ---||W'msport Wa ae ee [eaters 1} 31 | 33 ||Crown Cork & Seal4%s'48| 94 5 

Marin ap eg eR Crucible Steel of Americal | 
Merc ne nn eee ft A 
6% preferred... . fog] 138 | --- yock Oli 78-----1937| f67%4| 71% 
Investing Companies Hid) Ace | Mock Judson & wee fy pee i Corp 88.-.--1938] 9 | 11 
Par Bid Ask os sb | 10.04| 10-72 7% gon Piston Ring 2¥4 8%| 10 ||Kelsey Hayes Wheel ot re 

Adminis’d Fund 2nd Inc. *; 11.52{ 12 26||Investors Fund C___.--. ‘ : oe er me 4034) 46 way Ody ape 1946] £18}4) 21% 

Affiliated Fund Inc...1%) 3.47) 3.85 ereesee Centedian Funes 24.87| 27.24 ——. Ss oemnaies 108 |111 |/Nat peewee leap agg 4 90 me 

*Amerex Holding Corp..*| 20%| 22% || Series B-1............. 20.80] 22:78 Paper & Typecom.._*| 2%| 4 ||N Y Shipbuilding 571948!t mre 

pee $y hay BB i. res 12.64) 13.92 | Ni emeterreds 100] 17. | 20 Scovill Mfg 6348. -1048| 107, |10834 

Amer Gen costes Core™ + By Series K-1.........--- vy ye New Britain ~~ sagged 2034) 2274 Witherbee Sherman 6s 1963| 3634] 40 

Assoe. Stand Oll Shares.-2| 5 | 8%|| Series K-2---.------- 13.11} 14.49 | “en Haven Clos 100} 50 | 60 ||Woodward Iron— 102 

Assoc. 8 2..----------- 4.01] 4.49 | ., Preferred 645% ---.- 5| 35 | 38. || let 58-..-..-.- Ba21962| (9746110032 

Series 8-4. ......--..-- . : Norwich mace... - nv income 5s-. 

Baskere = Corp; 5%) 6%||Maryland Sees Ine---100 15:16 95:86 Ohio Match Co......... *| 8%! 9%}| 2d co 

lass A new... .-. -"i0) 3.23 .--|jMass Investors Trust... : : 

Bowi und tn snc--;| 1b i furan Lave Pond-—-i0) 10,9) 11.9 Bonds and Title Co. Mortgage Certificates 

Seuae Os tetas Oe hast 22.95] 24.55 Nation Wide Becurities— es Real Estate 8 a 

ewe 13%] 14% mmon...-.------ ‘221 135 Ask we 

Canafiaa Lov Fund eae 2137 22:78 National ‘tavestors Corp-i 6:43 578 Alden Ist 3s....-..-- 1957| 324 2314 a — a pos 947, 91 | 95 

Chemical Fund. omni 1 0.54 10.32 eed aes raed neers 1) 12.28) 13.20 | Bway ry _ 2a-.1968, J2078 Metropol Playhouses foes 6331 6536 

commonwealth Invest -..1| 3.22] 3.50||N Y Stoc ay B'way rot 31%| ---}| Sf deb 5e._....... 

*Contipental, ‘Shares ptioo| 64 7 SENEF «0200200 sa 4 eile 4 7 Motors Bldg N Y Athletic Club— ate 

Corperate Teast Shares.-1/ 3.19) ....[| Aviston. -....--------| 6.37| 6.90 Broaawai becentig hs. ed gd BPO 
Series AA-.....-.---- 1 2.15 --="|] Building supplies. ._—.- 7.59| 8.22 | Chanin Bldg ine 43__- 1945 6 Sox Pc with stock stmp..1956] f6%| 8% 
Accumulative series. -- 1} 2.58| ____|] Electrical equipment-.-| 7.05] 7.63 Chesebrough Bldg 1st 6s '48 34 | 38 |IN Y Title & Mtge Co— 51% 
a Acc mod......1! 2.58| ____'| Insurance stock .....-. = He Colonade Conme's 40.385 5s series BK .......-- hed 3416 

*Crum & Forster com_-_10, 23%| 2514)| Machinery....-...---- 8.25] g§ 92 | Court & Re 1950} 2934) 33%4|| 548 series C-2..--...-- 9% 51 
8% preferred... _- SIR he deat Biter sbeeeden stone 8.16] 8.83 me Ist & fixed 28..1957| 25%| 283 S48 antes eesneaberna 738%| 40% 

°Crum a Terese innities 33 34 Railroad equipment. --- pe one Eastern Ambassador 8 934||19th & Walnut Sts (Phila) 19 
°7% preterred...---100} 110 | --_.|} Steel-------.-----2..- OM , Hotel poe ee a ee 4g } 51 Ist 68......- July 7 1939] f --- 

% wr tSbares.*| 4.34] ____||No Amer Bond Trust ctis.| 4 ~--= | Equit Off Bldg deb 5s. 47%| 50% 

Capea ane No Amer Ty Shares 1963.°/ 2.11) ---. | Deb 58 1952 legended. . - 23 | 26 ||Oliver Cromwell (The)— 

Bank Shsser Al} 1.28]  .__!| Series 1955.-------.-- 1) 2.53) ---- | 50 Bway Bldg waht Mee 29%| 33%5|] Ist 6s..._-- Nov 15 1939] f67}4|  --- 

Deposited Ineur She A---1| 2/81! 777-|| series  eeteaaree i] S18) 222; See ean Oat tale 1 Park Avenue 1951] 4234 

rB Series 1958-..--.----- . eo-- | & pes 2d mtge 68..__...- 
opens’ See Ser Bi 84G ...- Ist leasehold Sa-Jan 1°52) 305) 5-11 03 E 67th Ot lat Ge. 1041| 16 | 1036 
— Trustee er 3.45) --||Plymouth Fund Ine.-.10e} 40c} 46c | yum Center Bldg ist 4s '43 oo ov +4 Bway Bldg ist 54s '51| 4934] 52 
| nasal ace 1} 5.30] 5.95||¢Putnam yng agg 10:10 red po Bata peepee 694| 784||Prudence Co— 1961] 59% 
dend Shares......25¢e| 1.20) 1.30 terly “ : ; 42 Bway ist 6------ en 5}48 stamped ---_-- gt 
Eaton a Howard Manage 16.26] 17.46|| Representative Trustahsio| 920\ 'o36 14, alee seampeds 1048) 87 | 90% ie tee nied Ae es 
Equit. hay Corp (aes) -28 27.13} 28.86||Republic Iuvest Fund.25e) 726c] 29¢ | y, ‘Income 3--.-----1967| #5 | _7 |lRoxy Theatre 1957| 5534) 58% 
26 29 ~ tag oy hag oy a 1 | 35 Ist 48.......------ 

Fidelity Fund Ise ae : 17.66} 19.01 iSctocted Amer x Shares. .956 yt vita ey re y~ + ware = 2s 39 a ae 

First Mutual Trust Fund--| 6.80, 7.46]|Selected Income Shares. 7 é6e| “730 Graybar Bldg 58.----1946) 67%] ,-.-/|Savoy Plasa Corp— | os | 

Fiscal Fund Ino— 10¢} 2.20) 2.45||Spencer Trask Fund _.--. 14.49) 15 39 | Harriman Bidg Ist Ge-1963) 351 203elloherneth Co io kite 
Bank og ge age 3.18] 3.53||Standard Am Trust Shares} 2.90] 3.40 Hearst Brisbane Prop 6s 49%) 52 2s with stock------ 1956} f 
Insurance on A...10} 8.81] -.-..||/Standard Utilities Inc. ane 38c] 41¢ | Hotel Lexington ao 45 47% ||60 Park Place (Newark) — 

Pe --i6) 6.O0: 2. pomete as invent Corp, 70 |} 74% | Hotel St George és. .-19 Ist feo & leasehold aie 

FR TS pene ee og BY huger Corp of Am Tr Bhs Al oanl eee ay yt ee rhe Ee a | CRE 1947 — 

Foundation Trust Shs A- - R er: By BP A nh ~ Apt Bidg— 36 a Ky. # 1950} 4034) 42 

Fundamental Invest Inc- ; K ny Rt, TI 1950) — Hotel (Syracuse) 

Fundamental Tr Shares A2 bat: > ess Lincoln Building— 3| 68% 71 — 1 epee 1955} 6934) --- 
B.. ; "e Income 5s ee 

General Investore ‘Trust.*| 4.52 4.92|| fet 08... =~. -1947| 8034 91 reiet 4s (we) 1958] 4144) 43% 

s ee ED EEE Pen mons tee! ime Bee aby “ye 
investors Trust.*| 4.52 London a A map 1952) 42 | 45 Triniey Bldgs Corp— 1939] 50%| 543 
1.13 st & g ---- on So ete i 
‘i20 1.01 ary Ay - ei sid 544| --|l2 Park Ave Bldg Ist 4s 1946] 5134) 54% 
1.02} 1.12 re 27771951) 61%] --- 
1.39} 1.51 Ist 58 (L I)..------ eat Walbridge Bldg (Buttalo)— i$ 
123) 1.34 iat 30 1057 wea---------| 32 |---|] de with stock..-..-1960| 17% 
Gel _75¢ Majestic Apt Ine— 6%| 8% wal & Ben pte 1951] 2234] 2436 
4s w-s 1948 stamped-.--- Westinghouse Bldg— 
126 1'37|| B ee “"1848| so | 93 ||” ist fee & leasehold 48°48] 68%! --- 
1.00 1.10 68. ..------------- 
66c c Ex-interest. 
. @Coupon. ¢ 

ls 1.18 * No par value. a Interchangeable. bo = =. w-8 With stock. z Ex- 

‘obacco shares 98e} 1. Flat price. mn Nominal quotation. wi hange. # Ex-liquidating dividend. 

Tasorporated: Investers..*| 16.57] 1889 dividend. 7 Now selling on rk Stock. Exchange. 
Ingtiewtional Seeurities Lid) "| sachoelkopt, Hutton & { Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
Hutton 
Bank ctr, dove ----- Py - - art ag Ine gom.-.10¢} 1 2 3 Quotation not furnished by sponser or issuer. 
Insurance Group Shares. 7 
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Quotations on Over-the-Counter Securities—Friday Sept. 16—Concluded 


17, 1938 



































Foreign Unlisted Dollar Bonds 






























































Foreign Stocks, Bonds and Coupons Bid , Ask Bid ; Ask 
‘ Hansa SS 6s_-....--- 1939] 91 __.||Protestant Church (Ger- 
Inactive Exchanges Housing & Real Imp 7s 46] 19%] -._|| many) 7s....------ 1946] fi9%| --- 
Hungarian Cent Mut 78°37) 7 __.||/Prov Bk Westphalia 66 '33) f21 oske 
Hungarian Ital Bk 7448 °32) f7 __.||Prov Bk Westphalia 6s ke... Ae eee 
Hungarian Discount & Fx| | +#3«;Xfj 5..-----.-------- soe 
BRAUNL a ( ‘O INC change Bank 7s... .1936| f10 __.||Rhine Westph Elec 7% 36 see moat 
oy eee Me Hee ii. BA i ee Tie ae pbb apr tewe atin 2: ee 
Jugoslavia 5s funding.1956/ 34 | 38 ||Rio de Janeiro6% --- “1933 f6%| 7h 
52 William St., N. Y. Tel. HAno. er 2-5422 Jugoslavia 2d series 58_1956| 34 38 Rom Cath Chureh 6 4s "46 f20 re 
Coupons— R C Church Welfare 7s ° 2 pa ah 
Nov 1932 to May 1935) £46 .--|) *a#arbruecken M BK 6s '47| f19%| -.-- 
. s Nov 1935 to May 1937} £35 oo || Alvador 7% ....-<«- 1957; fi2 ‘ais 
Foreign Unlisted Dollar Bonds Koholyt 648....---- 1943] f20%| 2 7s etts of Geposit-1957 710%) 1134 
See f5 0 
nu | ae | mag | a || tantatoa reese al 25 | || as is ordepaaictoa| ft | 
4 Aipzig O'lao js 2 ane ctfs of de _— 
Anhalt 7s to..---..--- 1000 fis | 21 Dortmund Mun Util 68 48) si8}4) --- pred Trade Fair me 1953] f19%4| --..}|Santa Catharina (Brazil 
Antioquia 88_......-.- 1946) £31 Duesseldorf 79 to.-..-1945) f.3 --- Luneberg Power Light & RRR es andes 1947] si3 14% 
Duisburg 7% to.--.--1945) s1s --- 7 5 Te ieee 1948] £20%| .-.||Santa Fe 7s stamped.1942) 68 | 70 
Bank of Colombia 7% -1947| £2434) 26%4)| East Prussian Pow 68-1953) f19%) --- Mannheim & Palat 78.1941] ¢ 9%| ---||>antander (Colom) 78.1948] 15%] 16% 
78.--------------- 1948) 72444] 26}4||Flectrie Pr (Ger'y) 6148 '50| £1934] --- || Meridionale Elec 78.-.1957| 62 | 65. ||4ao Paulo (Brazil) 68.1943] s64| 73 
Barranquilla .s’ "35- 40-46 48) 20 &. <a 6%s--- ..-1953} silo’ --- Montevideo serip_.-—- (35 __.||/Saxon Pub Works 78..1945| £2! et 
Bavaria 648 to....-- 1945 fi K% .||European Mortgage & In Munich 7s to...____- "1945 fi8 je Re abe toot) 1951] f21% ee: 
Bavarian Palatinite Cons vestment 7 4s_---.- 1966) fi4| .-. Munte Bk Hessen 7s to °45| f18 ---|| 3@xon State Mtge 68_.1947| f23 _ 
Cities 7s to...----- 945) s15 g 7 4s income - - - -- 1966) (6% Municipal Gas & Flee Corp Siem & Halske deb 68.2930] [600 be 
— (Colombia) 6 7. 47) sl2 13% Wg ccqcducscsbcscs 1967; fl4}4| ..- Recklinghausen 78..1947| f1934| ...||State Mtge Bk Jugoslavia 
~--- 1945; 114) 12% 7s Income... .. -- 1967; (634) --- || Nassau Landbank 6\s ‘38| 24 maailll <eiliisasten dikaeniaabeice 1956] 50 | .-. 
Bolivia (Republic) 86.1947} /3%| 444] l Nat Baok Panama a aa 1956| 50 _— 
dowd odbecbbwied 1958| £334] 44||Parmers Natl Mtge 7s.'63) 7 --- (A & B) 6%s8_1946-1947] £90 ---|| Coupons— 
78. --------------- 1969) 3%) 424|/Frankfurt 76 to... - - - 1945) /18 == (C & D) 6443_1948-1949| foo | __- Oct 1932 to April 1935] 60 | --. 
6s-----.---------- 1940) 5 64||French Nat Mail 85 68°52) 95 | 100 Nat Central Savings Bk of Oct 1935 to April 1937] 744 oo 
Brandenburg Elec 68-1953) f18 |---|! , Hungary 74s....-- 1962] s7 | ...||Stettin Pub Util 7s...1946] fi9%| --- 
Brazil funding 58. .1931-51 fi4 15%||German At! Cable 7s_.1945/ 40 awe National Hungarian & Ind Stinnes 7s unstamped_1936| {72 et 
Braz'! funding scrip. et+s f29 _..||German Building & Land eat 1948] s7 ge Certificates 48. ..1936] £0 aig 
Bremen (Germany) 78.1935) /f18 pote bank 6 4s-.....---- 1948} f20%| ..- North German Lloyd 6 "471 f9s%l _- 7s unstamped__..-- 1946| /68 at 
Gi ittadaeceetavsce 1940| f17 eh oe temo Bae ga Ga “eaeppcy ia te 947| 58%] 62% Certificates 48. ..1946] [56 piel 
ee Se See _Acricultural 65. ....1938) f29 | 31 Oberpfais Elec 7s- "T1940 f18%4| -~.||Toho Electric 7a. .--- 1955] 58 | 62 
~~ -~---1962; 10 ---||German Conversion Office Oldenburg-Free State Tolima 7s......-.--- 947} f10%| 11% 
Brown ‘Coal Ind Corp— Funding 3s. .....-.1946] f25%4| 26% ih me 2 eee 1945| 18 ..-||Unton of Soviet Soe Repub 
6448. -----------.- 1953) 22 --{[German serip . -.--------- f6%4| 6% || panama City 6%s----1952| 29 | ---|] 7% gold ruble....- 1943] $86.44] 91.04 
Buenos Aires scrip_-.--.---- f43 48 German Dawes coupons: Panama 5% scrip....--- £30 40 Jruguay 
Burmeister & Wain 68.1940! /110 pa Dec 1934 stamped - - -. 6 ose Poland 38.....--.... 56| 722 28 Conversion scrip... --- 35 a 
: ; Apr 15°35 to Apr 15 °38.| fl2 | --- Coupons... -- 1936-1937| 735 | 37_ ||Unterelbe Electric 68-1953; f18 | --- 
Caldas (Colombia) 74s 46) s10 11 German Young coupons: Porto Alegre 78....-- 1968} /f6\4| 74||Vesten Elec Ry 7s_...1947) f18 neo 
Cali (Colombia) 78...1947| si8 rece Dec 1 '35 stamped. ----- ‘2.4. PO Wurtemberg 7s to. 1945] f18%! _-- 
Callao (Peru) 74s....1944) 5%) 6% June 1 ‘345 to June'38_..-| f'%] -..- a = ee 
Cauca Valley 74s.-.-1946) f10 | 11 ||Grag (Austria) 88__..1954] £20 eet f Flat price. 
Ceara (Brazil) 88_...- 1947} 2 4 oy yy nomena 16 
Central Avric Bank uly to Dee 1933_....-- see 
see German Central Bk Jan to June 1934_....-- [38 rn Telephone and Telegraph Stocks 
Centra! German Power July 1934 to Dec 1936.-.-| £18 23 
Madgeburg 68- .--- 1934} 23 ..-|| Jan to June 1937_....-. fiz ebie Par, Bid , Ask Par, Bid , Ask 
Chile Govt 6s assented...-| f15 ..-|| July to Dee 1937...-.--- flew) --- Am Dist Teleg (N J) com.*| 88 93 ||New York Mutual Tel.100}) 16 21 
78 assented .........--- fil5 ee Jan to June 1938 ...... fi6 bine Preferred. ......-.-- 100} 114 {117% 
Chilean Nitrate 5s8....1968) /62 65 July to Sept 1938 _._...) sib as Bell Telep of Canada _..100) 158 |163 j||Pac & Atl Telegraph....25] 14 16 
City Savings Bank Great Britain & Ireland— Bell Telep of Pa pref...100) 113 {116 ||/Peninsular Telepcom....*| 22 26 
Budapest 78....-.-- 1953) 7 ee GE Seas 960 1990} 105 107 Cuban Telep 7% pref..100} 30 40 Preferred A......... 100) 110% j115 
Colombia 48. .....-.-- 1946! £50 E5 ||Guatemala 88......-- 1948} £20 25 
Cordoba 7s stamped. .1937| 67 0 Emp & Bay State Tel_.100} 48 55 }|Rochester Telephone— 
Costa Rica funding 5s. °51| 17 18 Hanover Harz Water Wks Franklin Telegraph....100} 26 31 $6.50 ist pref....... 100} 110 |115 
—_ Rica Pac Ry 7 Me Se fi7 18 ts iin ddusinithewan 957| sis dee Gen Telep Allied Corp— So & Atl Telegraph_-..- 25) 14 i9 
TE OE EE A. 1949] 17 18 ||Haltt ply ae ee wg tak Oooo Tema tea oats =} Sou New Eng Telep...100}) 14844|152% 
oun 1 r Soe 1 " i 1 wat tance 
ae eto wt eee . f Mtb States Tel & Tel_.1N0! 113 117 Wisconsin Telep 7% pf.100) 116 ‘118 


























For tootnotes see page 1765, 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 

















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3811 
to 3813, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $3,015,600. 

Gamble Stores, Inc. (2-3811, Form A-2), of Minnaepolis, Minn., has 
ses a registration statement covering 1 ,000 shares of common stock, 

r value. The shares are being offered by two officers of the com 4 
none of the ne pF roceeds will accrue to the company. Four hundred s 
are optioned by Filbert Corp., at $1,750 each, and the remaining 600 ahamee 
will offe’ publicly at $1, 750 each, plus a pangingnas brokerage com- 
mission of 15%. No underwriter is named. . Gamble is President 
of the company. Filed Sept. 10, 1938. 

Mutual Investment of America (2-3812, Form A-1), of Wilmington, 
Del., has filed a saotnetian statement covering 100,000 shares of $1 par 
value common stock, including 3,340 now outstanding, which may be 
reacquired and off publicly. The offering price will at the market. 
Estimated cash proceeds of $1,083,100 will be used for investment, Mutual 
Investors, Inc., was named underwriter. Julius H. Moeller is President 
of the company. Filed Sept. 12, 1938. 

Kirkham Engineering & Manufacturing Corp. (2-3813, Form A-2), 
of Farmingdale, N. Y., has filed a registration statement covering 25,000 
shares of $1 par common stock. Underwriter to be na amendment. 
Proceeds will be used for funded debt and working capital. Charles B. 
Kirkham is president of the company. Filed Sept. 13, 1938. 


_ The best previous list of registratior statements was given 
in our issue of Sept. 10 page 1630. 
Abraham & Straus, inc.-Barninge— | 


6 Months Ended July 31— 1937 
WE Bis cnn cindecsccs dbpdiwe kha tine aieaiaine $9, $30, 031 $10,383,169 
5,804 0,943 


Pe eR: cits. eaedntd dab bdbbis épemebanehee prof 70, 
x After interest, depreciation and taxes.—V. 147, p. 100. 


Air Associates, Inc.— Dividends— 
The board of process on Sept. 7 declared the regular September quarterly 





dividend of 12 r share on the common stock of the corporation 
payable os. to Shot ers of record Sept. 19. In addition, on account of 
the operation of the undistributed profits tax, the Board declared the 


regular gf dividend of 12% cents per share, re yable in 
December, 1938, to be paid at the same time and to stockh cadere of the 
same record date as the September dividend. This —S was 
taken in order to include t distribution in the fiscal year of the cor- 
poration ending Sept. 30, i938, See also V. 146, p. 3943. 


Air Reduction Co., Inc.—£rzitra Dividend— 


have declared an extra dividend of 25 cents share in 


on the 


The directors 
addition to the regular quarterly dividend of 25 cents per 


common stock, no par value, both payable Oct. 15 to aolders of record 


Sept. 30. Like 


payments were made on Jan. 


15, last. 


The e~ey a 


extra dividends were pereaey, paid; 75 cents on Oct. 15 and on July 1 


1937; 25 cents on April 15 and Jan. 15, 1937; $1 


1 on Oct. 15, 1936; 50 cents 

















on July 15, 1936; $1.50 on Oct. 15, 1935; $1 on July 15, 1935; $1.50 on Oct. 
15, 1934; 75 cents on Oct. 16, 1933, and $1.50 per share on Oct. 15, 
1931, 1930 and 1929.—V. 147, D. 726. 
Alberta Pacific Grain Cons Led. a 
Years Ended June30— 193 1936 1935 
Income from oper. before 
deducting the under- 
noted charges... -..- $103,249 $71,981 x$144,261 x$171,522 
Inc. from investments... 19,041 96,430 18,608 7,290 
Total income. --_-....- $122,290 $168,411 $162,869 $178,813 
Deprec. of fixed assets -- 208,787 SR eer eee ne ae 
Prov. for moving & re- 
erecti elevators & 
renewals. ........... Cr36,586 74,609 dim tii iuadine 
Prov. po bn’ a & doubtful 10,000 
Bond int. a  exchange--- Paktea Birinim ai 164,284 161,822 
Directors’ fees._........ 1,250 1,250 1, 500 
Prov. for em. & Prov. 
inc. taxes (est’d)..-..  -.---- 10,000 10,000 12,000 
Bal. loss. transf. to 
surplus account. ..- $51,160 $135,807 $12,415 sur$4,491 
x After vision for depreciation of fixed assets of $351,332 in 1936 
and $352,614 in 1935. 
Balance Sheet June 30 
Assets— 1938 1937 TAabilities— 1938 1937 
x Property ......- $5,268,066 $5,410,636) 7% pref. stock....$3,000,000 $3,000,000 
Ce REL SE EA 9,390 ,958|}y Common stock. 800,000 800,000 
Accts., &c., rec... 166,744 197,936 |6% ist mtge. bds. 2,678,000 2,678,000 
Stocks on hand of Accr. taxes ( 
grain and coal_-_ 85,746 207,381 estimated) -.... 17,527 42,540 
Prov. of Alberta & creditors... 270,800 396,847 
Sask Govt. re- Bond redemp. res. 86,620 86,620 
Oe he 27,147 93,826} Profitandloss.... 165,954 216,754 
Memberships on 
Exchange. ....-. 38,756 38,455 
Deferred charges... 28,070 20.686 
Investments ..... 644,981 644,883 
paps ind 2b bshasinn $7,018,901 $7,220,762| Total......... $7,018,901 $7,220,762 
for depreciation of $3.200.,908 982 in wr and _ $2,240,316 
in iar. y Represented by 80,000 no-par shares class A stock.—V. 146, 
Dp. 
pone Consolidated Corp., Ltd.— Winding Up— 
a . Roach in Bankraptey Court, Toronto, has leave to com- 
the corporation under Windi p Act. 
leave was sought by A. Woring, a shareholder, represented ‘by G. 8. 
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Saunderson, also Secretary-Treasurer of Algoma Consolidated Corp. 
This step enables the corporation to go ahead with its plan for distribution 
of assets as approved in April, 1937, by holder. of 5% income debenture 
stock and bonds in settlement of all liabilities in connection with these 
issues.—V. 146, p. 270. 


Aluminum Co. of America—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 15. Accruals after the current payment 
will amount to $2.25 per share.—V. 146, p. 3657. 


Aluminum Goods Mfg. Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 15. 
Like amount was paid on July 1, last and compares with 25 cents paid on 
April 1, last; 40 cents paid on Dec. 1, 1937; 25 cents paid on Oct. 1, July 1, 
and on April 1, 1937; a special dividend of 30 cents paid on Dec. 15, 1936, 
and a regular quarterly dividend of 15 cents paid on Oct. 1, 1936. In ad- 
dition an extra dividend of 15 cents was paid on July 1, 1936, and an extra 
of 10 cents was distributed on July 1, 1935.—V. 146, p. 3657. 


American Capital Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable Oct. | 
to holders of record Sept. 15. Like amount was paid on July 1, last. A 
dividend of 50 cents was paid on March 15, last; dividends of 75 cents were 

d on Dec. 24, Oct. 1, July 1 and April 1, 1937 and on Dec. 24, 1936; 

cents paid on Sept. 30, June 30 and March 31, 1936; 25 cents paid on 
Dec. 30, Oct. 1 ent July 2, 1935, and with 75 cents paid on March 25, 
1935; Dec. 24, Sept. 25, June 4 and March 15, 1934, and on Dec. 28, 1933. 
The latter payment was the first made since Oct. 1, 1933.—V. 147, p. 727. 


American Cities Power & Light Corp.—Stockholders’ 
Suit— 

Supreme Court Justice Church of New York on Sept. 14 signed an order 
directing Clinton M. Finney, Louis E. Kilmarx, directors of American 
Cities Power & Light Corp., and Harrison Williams, one of its largest stock- 
holders, to appear on Sept. 23 for examination before trial of a stockholders 
suit alleging the defendants had filed a misleading Securities and Exchange 
Commission report in connection with the purchase of Electric Shareholdings 


C . Stock. 
“The action is said to be the first filed in New York State under the 
Securities and Exchange Act.—V. 147, p. 1477. 


American European Securities Co.—-T7'0 Reduce Slock 
Value of Shares— 

Stockholders at a special meeting on Noy. 2 wil. consider a proposed re- 
duction of stated value of the outstanding comom. stock to $354,500, or 


1 per share. In the event of such approval, to authorize board of direc- 
tors to transfer balance of such stat vanes. semounstne ol petit 1: aa , 
to an account entitled “‘reserv or possible losses on sales of sec ; 
to charge this reserve and credit surplus with $2,020,128.09, heretofore 
charged to surplus, representing cumulative losses from date of organization 
to June 30, 1938, and to discontinue the reserve of $600,000 heretofore 
carried for two years’ dividend on preferred stock by restoring this amount 
to surplus.—V. 147, p. 1026. ; 


American Fork & Hoe Co.——7'0 Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, no par value, payable Sept. 15 to holders of record Sept. 10. Like 
amount was paid on June 15, last and previously regular quarterly dividends 
of 25 cents per share were distributed.—V. 147, p. 101. 


American Republics Corp.—Pays 10-Cent Dividend— 

The company paid a dividend of 10 cents per share on the common 
stock, par $10,on July 11 to holders of record June 30. This compares with 
30 cents paid on Dec. 27, 1937; 10 cents paid on June 30, 1937; 20 cents paid 
on Dec. 26, 1936 and 10 cents paid on June 30, 1936, Dec. 30, 1935, and on 
June 10, 1935, this last being the initial dividend on the common stock.— 
V. 146, p. 2524. 


American States Utilities Corp.—7'o Sell Subsidiary— _ 

The Securities and Exchange Commission announced Sept. 14 that Ameri- 
can Corp. and its subsidiary Dearborn-Ripley Light & Power Co., have 
filed an application (File 57-2) covering the sale of all the physical assets 
of Dearborn-Ripley to Public Service Co. of Indiana at a price to net ap- 
proximately $61,250. The proceeds of the sale together with all other 
cash of Dearborn-Ripley would be applied to the discharge of obligations 
owed by it to American States. Complete liquidation and dissolution of 
Dearborn-Ripley is thus Les anti he estimated loss to Dearborn- 
Ripley would approximate ,000, the application stated.—V. 146, p. 


American Telephone & Telegraph Co.—Earnings— 


Period End. July 31— _1938—Month—1937__ _1938—7 Mos.—1937 
Operating revenues... $8.181,169 $8,560,959 $59,655,090 $63,245,524 
Uncollectible oper. rev... 57503 48,676 429,415 ‘331,790 


Operating revenues___ $8,123,666 $8,512,283 $59,225,675 $62,913.734 








Operating expenses -.- -- - 6,403,602 6,522,346 46,029,535 45,198,674 
Net oper. revenues__. $1,720,064 $1,989,937 $13,196,140 $17,715,060 
Operating taxes. a ft ayia + 004,917 730,138 7,523,834 5,818,874 





Net oper. income_._. $715,147 $1,259,799 $5,672,306 11,896,186 
x Net income_____.___- 134,858 588,015 75,881,172 87,908,567 

x Dividends received from subsidiary and other companies, which con- 
stitute the major part of the company’s income, are not accrued in the 
accounts monthly but are included therein usually in the third month of the 
calendar quarter, i. e., March, June, September and December. hese 
dividends are included in ‘‘other income’’ in the month in which they are 
taken into the accounts and accordingly the amount repo! for any month 
for net income does not reflect the rate of earnings of the company for that 
month. 


A cquisition— 

The Maryland Public Service Commission has authorized this oumpany 
to acquire 100,000 additional shares of common stock of Chesapeake 
Potomac Telephone Co. (Balt.) of par value of $100 a share for ate 
sum of $10,000,000. this amount, A. T. & T. pro to pure 

,000 shares on or about Sept. 30 and the remaining 50, shares at such 
time as the additional stock may be issued. 

The Commission also authorized Chesapeake & Potomac Telephone Co. 
to issue and sell the additional stock for cash at par. The purpose of the 
sale of this stock is to provide the local company with additional working 
capital. ‘ 

American Telephone & Telegraph Co. owns all the $30,000,000 common 
stock of the C. ER P. Telephone Co. now omnes. The authorized 
capital will be increased to $40,000,000, of which $35,000,000 will be out- 
standing when the additional 50,000 shares are sold to the parent company 
at the end of this month.—V. 147, p. 1631. 


American Trusteed Funds, ay | mele Src on 
Wha i an innovation in the form of a 
makes 44 pr de Fos srust service of the Trust Company of North America 
available for accounts of moderate size was made public Sept. 9 with the 
announcement by American Trusteed Funds, Inc., as sponsor, of the origi- 
navion of Lexington Trust Fund Plans for the accumulation of Lexington 
Trust 


shares. 

Since the feature of the new trust fund is that the sole discretion 
in the bovesanamt of the portfolio funds lies with the Trust Company of 
North America, as trustee, the small investor is said the given the op unity 
for the first time of calling upon 1d beped oe experience of a bank's 

on 0} f 

whe on rave Fund Plans, which are of three types, provide for 
the creation of actual individua: <rust fund accounts with the trust company, 
as trustee, for the purpose of accumulat the fund’s shares. Aeoomste 
may be opened under a monthly payment plan in denominations as — Las 

$1,200 with de ts of $10 per month over a 10-year peiod. Another pl 
vides a self-compieting feature under which the United States Life 
in the event of death to complete the plaa pa ts 
proposed to be paid by the plan holder, while the third plan provides for 
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the opening of fully paid accounts. Accounts as large as required will be 
accepted under the plans, however. 

The trust agreement provides that investment of portfolio funds —y 4 be 
made by the trustee in government bonds, in legal investments under New 
York laws for trustees, savings banks and insurance companies, and in the 
securities and obligations of more than 230 industrial, public utility and 
railroad corporations listed in the prospectus. Not more than 5% of the 
fund's total assets may be placed in the securities of of one corporation. 

A registration statement covering 500,000 shares of Lexington Trust 
Fund has been filed with the Securities and Exchange Commission under 
the Federal Securities Act of 1933 and a prospectus prepared regarding tae 
fund plans for their accumulation. The shares have a par value of 25 cents 
and are convertible at any time into cash at their current asset vaiue. 
Plan holders may terminate their trusts at any time and receive the trust 
shares credited to their accounts. 

All income from the trust fund is placed in the distribution fund and dis- 
bursed in quarterly payments to certificate holders by the trustee. No 
profi on portfolio security transactions are distributed but accrue to the 
asset value of the shares. The trustee receives all deposits under monthly 
payment plans and reinvests all income each quarter. 

American Trusteed Funds, Inc., which is both the depositor and the 
sponsor under the trust agreement, was organized under New York State 
laws in April, 1933, and has its main offices in New York City. The July 1 
1938 consolidated balance sheet contained in the prospectus shows total 
ron Sar ¥) ja 4 $37,480, as compared with current liabilities of $3,463. 
—VvV. » Pp. 3172. 


American Water Works & Electric Co., Inc.—Weekly 
Out put— 


Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending Sept. 10, 1938, totaled 38,- 
807,000 kilowatt hours, a decrease of 15.9% under the output of 46,120,000 
kilowatt hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week End.— 1938 1937 1936 1935 1934 
Aug. 20--- 41,555,000 50,626,000 47,032,000 38,696,000 31,342,000 
Aug. 27--- 41,344,000 50,740,000 47,441,000 39,774,000 30,790,000 
Sept. 3--- 40,860,000 51,118,000 48,272,000 39,805,000 30,787,000 
Sept. 10__-*38,807,000 *46,120,000 47,899,000 *38,072,000 *29,154, 


* Labor Day week.—V. 147, p. 1631. 


Anglo American Corp. of South Africa, Ltd.—Results 
of Operations for the Month of August, 1938— 
—In South African Currency— 


Tons Value of Gold 

x Companies— Milled Declared Costs Profit 
Brakpan Mines, Ltd_.-.......-- 140,000 £253,129 £145,314 £107,815 
Daggafontein Mines, Ltd____..-- 145,000 289,870 150,352 139,518 
Springs Mines, Ltd......-...--- 000 305,107 153,578 151,529 
West Springs, Ltd-............-. 89,000 128,945 82,232 46,713 
The South African Land & 

Exploration Co., Ltd....------ 32,300 49,814 54,527 loss 4,713 


x Each of which is incorporated in the Union of South Africa. 
Note—Revenue has been calculatea on the basis of £7 2s. Od. per ounce 
fine—V. 147, p. 1183. 


Arnold Constable Corp. (& Subs.)—Huarnings— 


6 Mos. End. July 31— 1938 
Sales_--_.. mapa dite tatg $3 472,450 
92,127 
yEarns. per share Nil 
x After deprec., Federal income taxes min. int., &c. 
capital stock (par $5).—V. 146, p. 3488. 


Arkansas Power & Light Co.-—Accumulated Dividends— 

The directors have declared dividends of $1.75 per share on the $7 cumu- 
lative preferred stock, no par value, and $1.50 per share on the $6 cumula- 
tive preferred stock, no par value, both payable Oct. 1 to holders of record 
Sept. 15. Similar payments were made in each of the 12 preceding quarters 
and compare with $1.17 and $1 per share, res tively, previously dis- 
tributed each three months. (For detailed dividend record see V. 140, 
p. 1996.)—V. 147, p. 1478. 


Associated Gas & Electric Co.—\Veekly Output— 

For the week ended Sept. 9 Associated Gas & Ex.ectric System reports 
net electric output of 86,564,112 units (kwh.). This is a decrease of 
2,136,192 units. or 2.4%, below production of 88,700,304 units a year ago. 

This is the smallest percentage dec.ine in comparison with a year ago 
reported for any week this year.—V. 147, p. 1631. 


Atlantic Gulf & West Indies Steamship Lines 


(& Subs.) —Larnings— 


iod End. July 31—-  1938—Month—1937__ 1938—7 Mos.—1937 
olan". $1,988,504 $2,191,722 $14,094,161 $16,368,470 
Oper. exps. (incl. deprec) 1,900,725 2,042,896 13,690,604 15,021,127 


1937 1936 1935 
$3,212,152 $3,112,592 $2,746,784 
41,176 prof26,987 79,963 
Nil $0.08 Nil 


y On 337,109 shs. 














“revenue... $87,779 $148,825 $403,557 $1,347,343 
ee 54.231 307/239 ” °367°426 
i _... $50,158 $094,504  $96.318 $979,918 
eae: 3819 3161 32°175 32'272 
iets... --05. $53,977 $97,755  $128.493 $1,012,190 
ean toe 108/604 110/512 °746:324 ” '779'9R2 
ea es > = $54,626 $12,757  $617,830prof$232,208 


—V. 147, p. 1027. 


Atlantic Refining Co.—Debentures Offered—Smith, Bar- 
ney & Co. headed a list of underwriters who on Sept. 15 
offered $25,000,000 15-year 3% debentures, due Sept. 1, 
1953, at 99 and interest. 


Dated Sept. 1, 1938, due Sept. 
Coupon debentures, registerable as 


1, 1953. Interest payable M. & 8S. 
ne in deni, of $1,000,'$5.000. $10,000 
istered debentures without coupons in denom. o . , $5, * ¥ 

a ee authorized multiples of $1,000. Redeemable at option of com- 
any, as a whole at any time or in part from time to time, upon at least 
ET days’ notice, at the following prices plus accrued int.: to and incl. Sept. 1, 
1941, 103\44%; thereafter to and incl. Sept. 1, 1944, 10244%; thereafter 
to and incl. Sept. 1, 1947, 1014%%; thereafter to and incl. Sept. 1, 1950, 

101%; thereafter to and incl. Sept. i? 1951, 100% %; and thereafter 100%. 

Listing—Company has agreed to make application in due course for the 
listing of the debentures on the New York Stock Exchange and for their 
registration under the Securities Exchange Act of 1934. 

Purpose—Net proceeds after deducting estimated expenses in connection 
with such issue and sale, are estimated to amount to $24,177,425, exclusive 
of accrued interest, and will be used as follows: 

(1) $16,200,000 will be used for the repayment of all present bank loans 
at the principal amount thereof. 

(2) The remainder of such net proceeds will be added to the cash funds 
of the company, as were the proceeds of such bank loans. Cash funds 
have been, and may be called upon, among other things, for expenditures 
to acquire and develop crude oil production and reserves and to improve, 
extend and renew es marketing and transportation facilities, both by 

ne and by tanker. 
Dipe pendivures for such capital purposes during the 12 months ended 
June 30, 1938, totaled ap Sy ppe | $31,531,000, distributed as follows: 
Crude oil production, $14,663 ,000; r ay $3,706,000; marketing, $6,514,- 
000; pipe lines, $3,251,000; marine, $3,397,000. 
History and Business ompany was incorp. April 29, 1870, in Penn- 
Control was held by the Standard 


sylvania. ne eetuntard OO = 5 ag from 1874 to the 
lution of the Standar roup in - 
time of dissolu Seek’ kk mateatialin 


m , directly or through its subsi 
in calenoaieiae all Branches of the petroleum business, including, among 
other things, the acquisition and development of prospective and proven 
oil and gas lands and leases; the production, purchase, sale, transportation 
and refining of crude oil and its products; the transportation and whole- 


sale and retail marketing of the products of crude oil in the United States 
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and certain foreign countries; and the incidental sale, through certain dis 
tribution outlets, of automobile accessories. 

Crude oil production operations are conducted principally in Texas and 
also in New Mexico, Kansas, Uklahoma, Louisiana and Arkansas. Com 


pany’s crude oil production in 1937 (excluding oil accruing to royalty hold- 


ers and other outside interests) was equivalent to approximately 34% of 
the total volume of crude oil refined by company in that year. Approxi 
mately one-fourth of such crude oil production was produced in areas not 
served by subsidiary-owned pipe lines and was sold in an unrefined state. 

Company, with others in the industry, has conformed its crude oil pro 
duction during the past five years to production schedules and drilling and 
other regulations which have been prescribed from time to time under the 
laws of certain States with the announced purpose of conserving reserves 
through more orderly and efficient production. Texas is the most impor 
tant of these States to the company. 

The following table shows the approximate quantities (in 42-gallon bar 
rels) of crude oil which respectively were produced, purchased, sold and 
refined by the company and subsidiaries during each of the five years ended 
Dec. 31, 1937, and during the six months ended June 40, 1938: 


Sold as Crude Refined 


Year— a Produced Purchased 
Fea 7 552,000 23,032,000 2,359,000 26,/30,000 
PE Add ee's 9,499,000 23,452,000 4,178,000 29,161,0U0 
Ao os Sw winch bY 225,000 27,021,000 6,351,000 30,203,000 
1936 .--- bY9,5356,U000 29,933,000 6,953 000 33,258,000 
1937 ..€12,406,000 36,166,000 11,566,000 35,216,000 


1938 (6 mos.). 6,061,000 15,597,000 5,759,000 16,952,000 

a Excluding oil accruing to royalty holders and other outside interests. 

b Does not include approximately 246,UU0 barrels which had been pro- 
duced by others in 1955 and were acquired by the company in 1946 inci- 
dental to the acquisition of the property producing the same. 

c includes approximately 416,VvUU barrels which had been produced during 
the years 1945z to 1946, inclusive, but were subject to title litigation during 
those years and the income from the disposition of which was not entered 
in the company’s income account until 194/, when such litigation had been 
favorably concluded. ‘ 

The following table shows the approximate gallons of principal products 
obtained from the crude oil refined: 


Gasoline & Lubricat’g Gas Oil & Other 
Year— Naphihas Kerosene Oil Fuel Oil Products 
| SESS 560,294,000 62,802,000 39,457,000 306,518,000 60,902,000 
tiivnnenees 587,725,000 65,795,000 50,234,000 364,224,000 53,125,000 
Tei Rkeeie den 626,662,000 60,642,000 33,335,000 392,746,000 58,100,000 
CO a 652,244,000 64,844,000 40,047,000 498,137,000 44,369,000 
BT o anhenn win 712,646,000 66,927,000 47,035,000 522,192,000 43,365,000 
lst 6 mos. '38 346,160,000 29,236,000 17,617,000 263,736,000 18,092,000 


Through a subsidiary, the Keystone Pipe Line Co., a pipe line for trans- 
porting gasoline and other oil products is owned and operated, originating 
at Philadelphia, Pa., and extending to Pittsburgh, Pa., with branches 
extending to Wilkes-Barre, Allentown and Williamsport, Pa., and from 
Williainsport, Pa., to the Pennsylvania~-New York State boun From 
the Pennsylvania-New York State boundary to buffalo, N. Y., and to 
Rochester, N. Y., a pipe line for transporting gasoline and other oil products 
is owned and operated through another subsidiary, the Buffalo Pipe Line 
Comp. ‘These pipe lines are operated, and subject to regulation, as common 
carriers. 

In 1937 the company’s equity in the earnings of Atlantic Pipe Line Co., 
the subsidiary owning the crude oil pipe line systems, amounted to approxi- 
mately $3,058,000, and its equity in the earnings of Keystone Pipe Line 
Co. and buffalo Pipe Line Corp., the subsidiaries owning the product 
pipe lines, ammounted to approximately $1,257,000. 

Funded Wevt and Cupitutization—As of June 30, 1938, but after giving 
effect to the issuance and sale of the 15-year 3% debentures due Sept. 1, 
1953, and to the repayment of the $16,200,000 of bank loans, the funded 
debt and capitalization of the company and its consolidated subsidiaries 
was as follows: 


Authorized Outstanding 
15-year 3% debs., due Sept. 1, 1953__-.--- $25,000 ,000 $25,000,000 
Minority interests in capital stock and sur- 

Ul Ge ENE bn Sa ct cccowsonaccen 10,588 


Pref. stock (issuable in series), $100 par._._.. 250,000 shs. 
Cum. pref. stock conv. 4% series A____-.-- 148,000 shs. 148,000 shs. 
Common stock ($25 par)_........------- b4,000,000 shs. 2,663,999 shs. 
b Of this number, 370,000 shares are issuable upon conversion of cumu- 
lative preferred stock, convertible 4% series A. On Sept. 12, 1938 the 
stockholders approved an amendment to the articles of incorporation by 
which the amount of authorized common stock is increased from 4,000,000 
shares ($25 par) to 5,000,000 shares ($25 par). 


Consolidated Earnings for Calendar Years 


Gross Interest & Fed'l, State 

Operating a Net b Depre- Amortiza'n & Foreign c Net 

Income Income ciation of Debt Inc. Tazes Income 
ee $78,560,649 $18,696,839 $10,700,450 $724,321 $698,939 $6,573,129 
pi | | nape 96,117,941 17,710,841 10,578,767 725,916 882,801 5,523,357 
R0DS sncas 101,535,075 16,099,987 10,811,199 734,400 586,219 3,968,169 
IGDG wcaks 113,126,317 21,057,267 11,802,745 874,308 1,038,017 7,342,197 
SUT winede 131,217,204 24,486,504 13,073,260 306,614 1,171,584 9,935,046 
1938 (d)_. 61,986,525 10,482,556 6,884,448 105,209 624,388 2,863,511 
a Before depreciation, depletion, &c., debt charges and income taxes. b Depre 


ciation, depletion, intangible development costs, &c. c After deducting minority 


interests. d Six months. 
Underwriters—The names of the several underwriters and the respecti 
amounts underwritten by each of them are as follows: eat 
Prin. Amount 


Name— I ri 
Smith, Barney & Oo., New York.......................... , $4°750.000 
Goldman, Sachs & Co., New York...__.................~~ 2/000; 
Mellon Securities Corp., Pittsburgh.._._________........... 2'000.000 
IU. MOO WOME. 8... ecole 1,250,000 
Brown Harriman & Co., Inc., New York_______.-........... 1/250'000 
The First Boston Corp., New York__._____..........._..~7 1,250,000 
Hayden, Stone & Co., New York..._____...___.________ "900, 
Kidder, Peabody & Co., New York..._____-___............ 900'000 
nae Daensen Ocep., Now York.......................... 900.000 
cane / os,, Mor Yok ....__...........-.----- 650,000 
Biddle, Whelen & Co., Philadelphia__.----------~~-"-~"7"""" 590000 
E. W. Clark & Co., Philadelphia__________._.....~~2~~7777 ‘000 
Olark, Dodge & Co., New York......_.............-.~7"~" 500,000 
Graham, Parsons & Co., New York.___.______._.......... 500.000 
Merrill, i Lynch & Co. Inc. New Ne eriaeepagmpge gues 500,000 

. H. Newbold’s Son & Co., Philadelphia_____._..__~~~~~~7 i 
White, Weld & Co., New Yor “2 Sarg sta connate adres RII 500 O00 
Elkins. Morris & Co., Philadelphia__...........~..~..~~~~~~ 300;000 
ee eee 300,000 
oe, eee ee 300,000 
Morgan Stanley & Co., Inc., New York__---_-_-----__--__ 4,750/000 


Stock Increase Voted—New Bonds Authorized— 


Stockholders, at a special meeting held Sept. 12 voted auth 
one A increase the indebted ess of “ company by por yore Oy —— 
A : ncrease 

rout 4, 000.409 to 5.000 000 shares. the authorized common stock 
e entire : , ebt authorization will not be t 

of at this time. Present plans call only for an offering Of $25.00) Dane 

15-year debentures when the r tration statement already filed with the 

Securities and Exchange Commission becomes effective. Net proceeds of 

the issue will first be used to pay off bank loans totaling approximately 

16,000,000 and the balance will be added to worki capital and will 
p oe be yee — it geome of tee pumpoer's capital program which is 
report for ‘ 

increased efficiency of operation and . Pi ag oan babaein eats an 

—— ve — marketing of refined products. 
e directors have no present plans wit ; 

stock which has been authorized.—vV. 147, D 1632. ee 


Automatic Voting Machine Corp.—Special Dividend— 
e ave declared a special dividend of 25 ti i 
addition to the regular quarterly dividend of 124% canes my le gmt 
7 = — i 5M. in ir gg eo | a to holders of record 
. 20. on : . ; 
1937, Jan. 1, 1936 and on Aug. 1, 1935.—V. 146, p. 3946." ee 


ance between crude oil 
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Baldwin Locomotive Works—Bookings— 

The dollar value of orders taken in August by the Baldwin Locomotive 
Works and subsidiary companies, including the Midva:e Co., was announced 
on Sept. 12 as $3,621,775, as compared with $4,234,568 for August, 1937. 

The month's bookings brought the tota. for the consolidated group for the 
first eight months of 1938 to $18,663,790 as compared with $26,217,029 in 
the same period last year. , ; 

Consolidated shipments, including Midvale, in August aggregated $2,- 
051,840, as compared with $2,862,581 in August of last year. Consolidated 
shipments for the first eight months of 1935 were $27,148,991, as compared 
with $26,777,880 for the first eight months of 1937. r j 

On Aug. 31, 1938, consolidated unfilled orders including Midvale, but 
exclusive of orders on which performance has been suspended, amounted 
to $15.431,222, as compared with $23,757,714 on Jan. 1, 1938, and with 
$29,520,443 on Aug. 31, 1937. Chee eee Bare 2 if 

All figures are without intercompany eliminations.—V. 147, p. 1479, 
1183. 


Baltimore Brick Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 5% cumulative preferred stock, payable Sept. 27 
to holders of record Sept. 17. Accumulations after the payment of the 
current dividend will amount to $105 per share.—V. 146, p. 1702. 


Baltimore & Ohio RR.—Hearing Set on Interest Reduction 


Plan— 

The Interstate Commerce Commission has called a hearing for Sept. 22 
at Washington on the road’s plan to effect a reduction of over $11,000,000 
in its annual fixed charges. The hearing will be held before Commissioner 
Mahaffie and Finance Examiner Devoe. See also V. 147, Dp. 1632. 


Baton Rouge Electric Co.—Earnings— 
Period End. July 31—  1938—Month—1937 1938—12 Mos.—1937 








Operating revenues_ _ —-_-~ $179,77: $148,355 $2,147,642 $1 842 374 
ee ae 89,425 7 AAT 1,090,722 975,234 
Maintenance_-_-.__._.-.- 7 AAT 8,422 88,764 88,282 
es ks ahs eco ae wa 23 850 19,913 258,018 232 ,645 
Net oper. revenues-_ $59,050 $42,572 $710,138 $546,210 
Non-oper. income (net) _ Dr2,317 459 br23 ,874 19,021 
ieee - $56,733 $43,031 $686,264 $565,231 
Int. & amortiz. (public) — 13,853 13,915 165,080 163,815 
pS See ihe ee Sep eree $42,879 $29,116 $521,184 $401 ,416 
Interest (Engineers Pub- 4 
lic Service Co.)_.. .-- 682 Eon, oar a ee 
ITP Ra ROR Ee $42,198 $29,116 $515,956 $401,416 
Appropriations for retirement reserve _ - Pe 181,637 164,524 
NE EEL LIEN OS FER OA AO $334,319 $236 892 
Preferred dividend requirements__-____---.----- 37 ,254 37 ,254 
Balance for common dividends and surplus - - - $297 ,065 $199,638 


Note—On Jan. 1, 1937 changes were made in accounting procedure 
hence the above 12 months’ figures are not exactly comparative.—V. 147 
p. 1480. 


Bireley’s, Inc.——Earnings— 
Earnings from May 1 to July 31, 1938 








Hollywood Bottling 
Factory Plants Consolidated 
I NN ao sh i a, terns site _. $383,465 $155,451 $538,916 
eee ee’ ear a eae 145,025 112,910 257 ,935 
Sales, delivery, admin. & gen. exps_- 154,870 44,255 199,125 
Operating profit_-—-—_-_ ee BE Tg $83,570 1loss$1,715 $81,855 
Other expense (net)_______- 59 1,421 1,480 





OE OEE ERE $83,511  10ss$3,136 $80,375 


Balance Sheet July 31 








Assets— 1938 1937 Liabtlities— 1938 1937 
Cash............ $45,324 $110,532] Notes — contr. pay) $221 552! $131,950 
Accts.rec.(lessres) 195,991  244,266| Accounts payable oe) "299,659 
Inventories - - - - . - 385,776 442,687 | Trade accept. pay - Sees Zaiaee 
Advs. to officers __ aiid Cust. deps.(bottles 
a Fixed assets._... 527,568 609,307 and cases) .-.--. 38,691 104,433 
Pats., trademarks Fed. ine. & undist. 

and goodwill - - - 2 12 property taxes -- ee °° eee 
Organiz. & recapi- Accrued expenses - 45,692 59,046 

tal, expenses___ 24,668 24,668 | Def. inc. & res’ve_ 20,508 13,941 
Deferred charges -_ 98,772 76,764 | Capital stock. ---_- 200,000 200,000 
Other assets _ - - - - - 4,232 14,362 | Capital surp. from 

sale of stock.... 380,000 380,000 
Earned surplus... 363,552 333,569 
TS hve cuee $1,284,696 $1,522,598 TENG gts eaese $1,284,696 $1,522,598 





a After reserve for depreciation of $293,421 ($134,813 in 1937).—V, 
146, p. 4108. 


Birmingham Electric Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the $7 cum. 
Ee stock, no par, and $1.50 per share on the $6 cum. pref. stock, no par, 

th payable Oct. 1 to holders of record Sept. 14. Similar distributions 
were made in each of the 16 preceding quarters. Effective witb the current 
Payments, arrears on the $7 pref. stock will amount to $3.50 per share 
and on the $6 pref. stock to $3 per share.—V. 147, p. 1331. 


B-G Foods, Inc. (& Subs.)—Larnings— 

















_32 Weeks Ended— Aug. 12,’'38 Aug. 13, '37 Aug. 14,’°36 Aug. 9, '35 
Bee Wiss di piatiin this awe $2,054,324 $2,042,993 $1,870,743 $1,566,858 
Cost of ables. ... occnaa-< 837,815 859,819 790,840 672,523 

Gross profit from sales $1,216,509 $1,183,174 $1,079,902 $894 334 
Operating expenses - _ _ . 1,161,619 1,095,946 1,008,871 903 ,799 
Net profit from oper __ $54,890 $87 ,228 $71,031 loss$9,464 
Other charges. _______. 5,065 6,333 11,057 3,728 
pees wees... . ok $49,825 $80,895 $59,974 loss$13,193 
Other income_______--_- 4,820 4,962 4,676 3,105 
Riis oc cE $54,645 $85,857 $64,650 loss$10,.087 
Adjust. of rentals applic. 
| ROMP er ee ee 900 100 
Prov. for Fed. & State 
income taxes_-__-___-_ 10,950 Dri7,300 ENO BOO oo aces 
Net profit. .........-. $43 ,695 $68,557 $55,750 loss$9,987 


Although fiscal year ends Dec. 31, comparisons for the years ended Aug- 
12, 1938 and Aug. 13, 1937 are as follows: 
Aug. 12°38 Aug. 13’37 


RSIS a ROE RDA ape Pt 10,004,901 9,743,654 
Sales (including sales tax)_........--.-.-------- $3,394,303 $3,247,885 
WU a tare re ace ee eS oe te ae se 77,189 108,261 


At the request of Paul Moore, his resignation as president and director 
has been accepted to be effective Sept. 30, 1938. 

To be effective Oct. 1, the directors elected G. L. Gillam of Chicago, 
as a director, and the following officers—President, R. C. Johns; Secretary 
and Treasurer, J. N. Charters.—V. 147, p. 1183. 


Bornot, Inc.—Accumulated Dividend— 

_ Company ye a dividend of 50 cents per share on account of accumula- 
tions on the $2 cumul. class A stock, no par value, on Sept. 10 to holders of 
record Sept. 10. A dividend of $2 was paid on Dec. 20, 1937; one of $1 was 
paid on Dec. 18, 1936 and on Juiy 31, 1936. A dividend of 50 cents was 
re Feb. 1, 1935, and one of 25 cents per share was distributed on Jan. 


33, 
Dec. 31, 1 


prior to which dividends were paid in fuil up to and including 


7.—V. 146, p. 1232. 














Financial 


Bowman Biltmore Hotels Corp.—/arnings— 


Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
ad A RR a oe $26,612 $5,588 $17,368 prof$97 ,294 
* After charges but before amortization and income taxes.— V. 147, p. 1184. 


Breeze Corporations, Inc.— Minority Stockholders ‘eek 
Ouster of Present Management— 

A bill of complaint has been filed in Chancery Court of Newark by a 
group of stockholders of the corporation, seeking to wrest the management 
from Joseph J. Mascuch, President, and other officers and directors. 

The bill asks appointment of a receiver and removal of Mascuch and the 
other defendants as officers and directors charging them with ‘‘incompe- 
tent, dishonest and negligent management”’ of the business. 

Defendants named besides Mascuch are his brother, John T. Mascuch, 
Vice-Pres. and Sec.; A. Langstaff, Jr. and Joseph T. Lucas, Vice-Pres.; 
Emil L. Beh, a director, and Melville C. Healy, a former director. 

The four minority directors are John J. Bergen, Clarence K. Pistell, Roy 
G. Bostwick and John W. Young. The allegations set forth in the suit 
are largely the result of an investigation of the management of the company 
made by a special committee of the Board of Directors which included 
Messrs. Bergen and Pistell. This committee was appointed after Bergen 
and Pistell were elected to the Board last March.—V. 147, p. 1331. 


Brewing Corp. of America—\ew Name— 
See Peerless Corp., below. 


Briggs Mfg. Co.—To Pay 25-Cent Dividend 

Directors have declared a dividend of 25 cents share on the common 
stock, no par value, payable Sept. 30 to holders of record Sept. 20._ A like 
amount was paid on June 30 last and compares with $1.50 paid on Dec. 23 
last: $1 paid on Sept. 30 and June 25, 1937; 50 cents paid on March 31, 
1937; an extra dividend of $1 paid on Dec. 21, 1936, and an extra dividend 
of 50 cents in addition to a er quarterly dividend of 50 cents paid on 
Oct. 31, 1936.—V. 147, p. 1481. 


Brillo Mfg. Co., Inc.—-Earnings— 

Period End. June30— 1938—3 Mos.—1937 * 9 
x Net earnings_-_-...--- $65,574 $50,148 $125,376 
y Earns. per share_--_-- $0.37 $0.26 $0.70 

x After all charges incl. deprec., Fed. & State taxes. y On 145,310 shares 
common stock. 

Note—No provision made for Federal surtaxes on undistributed profits. 

At June 30, 1938, the company’s balance sheet showed total current 
assets, including cash of $351,107, of $562,670 (not including company’s 
own securities held at a cost of $177,287) compared with current liabilities of 
$159,937. Earned surpuis at June 30, 1938 was $700,972. At June 30, 1937, 
total current assets, including cash of $328,935, amounted to $543,462 
(not including company’s own securities at cost of $159,771) and current 
liabilities to $131,897.—V. 146, p. 3661. 


Broad Street Investing Co., Inc.— Dividends 

Directors have declared a dividend of 14 cents a share on the capital 
stock, yable Oct. 1 to stockholders of record Sept. 20. This compares 
with 15 cents paid on July 1 and April 1 last: 21 cents paid on Jan. 5 last; 
14 cents on Dec. 24, 1937; 35 cents paid on Oct. 1, 1937; 30 cents paid on 
July 1, 1937; 25 cents paid on April 1, 1937; $1.65 paid on Dec. 18, 1936, 
and regular quarterly dividends of 20 cents per share d from Jan. 3, 
1933, to and including Oct. 1, 1936. In addition, an extra dividend of 
10 cents per share was paid on Jan. 1, 1936.—V. 147, p. 414. 


Buffalo Niagara Electric Corp.—JLoan A uthorized— 

The Public Service Commission of New York announced Sept. 14, a 
decision amending an order which authorized the corporation to issue 
$2,375,000 gen. & ref. 344% series D bonds. The amendment sets forth 
changes to provide for the handling and accounting of a small amount of 
funds available for new construction and reduces from $66,000 to $33,000 
the amount allowed for expenses in the flotation of the issue. 

The sale of the bonds is to realize $2,422,500. The proceeds will refund 
at their maturity on Feb. 1 next first mortgage 5% bonds of the Buffalo 
General Electric Co.—V. 147, p. 1634. 


Burco, Inc.— Receiver Continued— 

Vice-Chancellor Charles M. Egan, of New Jersey, handed down a de- 
cision, Sept. 15, continuing Daniel T. O’ Regan as custodial receiver for the 
assets in New Jersey of #Burco, Inc., an investment trust, which, it is 
alleged, was looted of $750,000. The receivership, under the Court’s ruling, 
will continue until the stockholders can elect ‘‘ a proper or new board of 
directors.’’ 

In his decision Vice-Chancellor Egan, denied a motion for dist issal 
of the receiver whom he appointed after a con plaint had been filed on 
June 14, last, by Chester G. Bellenbach of Bloomfield, N. J., a stockholder. 
It was alleged in this complaint that early in the year, with the aid of officers 
and directors of Burco, a group of men in Boston and New York extracted 
$750,000 of marketable securities from Burco’s portfolio, sold them, and, 
with the proceeds, bought control of the company .—V. 147, p. 264. 


California Oregon Power Co.—Fornings— 

12 Months Ended July 31— 1938 1937 
Gross operating revenues... ...................- $4,622,030 $4,645,912 
Net oper. rev. & other inc., before approp. for 


Volume 147 


1938—6 Mos.—1937 
$112,487 
$0.60 


retire. reserve & after taxes... ......--.-+----- 2,540,106 2,760,651 
Net income after deduct., incl. rent for lease of 

elec. pees. int. charges, amort. of debt disc’s.. 

RS Sa EES SE aay Wea ust 2 883,595 1,113,159 
—V. 147, p. 1184. 

Canadian industrial Alcohol Co., Ltd.—0Offers to 


Purchase Debentures— 

The company, in a circular letter sent out Sept. 21 to holders of the 5% 
redeemable debentures, announces that it has purchased substantial hold- 
ings of such debentures and offers every other holder an opportunity to 
redeem the debentures on the same basis, namely, $2.88 per unit of de- 
bentures, plus interest. The circular states: 

Directors desire to inform holders of 5% redeemable debentures that 
company has recently concluded with the largest individual holders of these 
debentures an arrangement whereby the company has purchased its sub- 
stantia: holdings, paying therefor % of the present face value of the de- 
bentures De ond per unit) amounting to $2.88 per unit, plus accrued interest 

v 


to date o' - 

years 1935 and 1936 company, in order to provide funds to meet 
claims asserted by the British taxing authorities for income tax alleged to 
be due in respect of interest id upon the debenture stock of Robert 
McNish & Co., Ltd., made deductions from interest payments due to 
holders of such debenture stock. 

The debenture holder having asserted a claim for refund of the deduc- 
tions, the company has agreed to pay and the holder to accept in full and 
complete satisfaction of this claim 50% of the reductions made. 

In order that every holder of the company’s 5% redeemable debentures 
may have an opportunity to dispose of his debentures upon terms as ad- 
vantageous as those agreed with the holder above referred to the company 
now advises all holders that: 

(a) Any holders of 5% redeemable debentures, who surrender and deliver 
their debentures, accompanied by appropriate documents of transfer to the 
Crown Trust Co., 393 St. James St., West Montreal, on or before Oct. 15, 
1938, will be entitled to receive in ful jm gees and remy of the prin- 
cipai moneys and interest represented by such debentures $2.88 per unit 
of debentures. plus interest at rate of 5% per annum upon present face 
value ($3.20 per unit) of such debentures from Aug. 15, 1938, to date of 
such surrender and delivery. 

(b) Company will. without prejudice, anc admitting no yoy 4 therefor, 
pay in full and complete accord and satisfaction of claims for refund of de- 
ductions made as above referred to from interest payments to holders of 
debenture stock of Robert McNish & Co., Ltd., 50% of the amount of such 
deductions to any such holder who evidences willingnes. to accept the same 
by letter signed by such holders addressed and delivered to Crown Trust 
Co., Montreai, on or before Oct. 15.—V. 147, p. 1635. 


Canadian National Ry.—Larnings— 


E in System Week Ended Sept. 7 
tigathicdles, » 4d 1938 1937 Decrease 
$3,689,291 $3,739,198 


GORE SUPER ooo koe s cen iceainseces $49,907 


—V. 147, p. 1636. 
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Canadian Pacific Ry.—Earnings— 
Earnings for Week Ended Sept. 7 


938 1937 Increase 
_ $3,529,000 $3,060,000 

















Traffic earnings.______ __ er $469,000 
—V. 147, p. 1636. : 

Capital City Products Co. Harnings 

Years End. June 30 1938 1937 1936 1935 
Mfg. profit after deduct- 

ing cost of goods sold, 

but excl. of deprec___ $1,221,447 $1,467,302 $1,201,978 $1,211,068 
Selling, admin. and gen. 

exposes... 8. Code 948 465 965,788 * 830,710 653 ,000 

Operating profit before el” ema 

depreciation._..____ $272,982 $501,514 $371,268 $558,068 

Other deductions—net - - 54,927 65,449 54,653 82,309 
Prov. for depreciation_ - 109,693 115,702 98,691 104,652 
Prov. for Fed. inc. tax__ x4,158 51,966 33,662 62,581 

Net profit.___...___. $104,205 $268,397 $184,262 $308,525 
Dividends paid_._~~_~- 60.000 75.000 30,000 agar 

NE ont otinbicitiiisive $44,205 $193 ,397 $154,262 $308 ,525 


x Dividends paid by the company during the 
able income; therefore no provision was made 
distributed profits. 


ear exceeded its net tax- 
or Federal surtax on un- 


Balance Sheet June 30 


Assets— 1938 1937 Liabilities— 1938 * 1937 
Ce visecastans $212,595 $80,674| Notes payable__.. $275,000 $350,000 
Customers’ accts. Accounts payable. 180,917 272,469 

rec., less reserve 620,161 751,318} Accrued. _._..__- 18,105 75,339 
Invent’y (certified Accrued int. on Ist 

by Management) 771,767 961,992 We: BONE...) inclu 553 
Value of life insur- 64% mtge. bonds’ --._..- 68,000 

Le ee 12,795 31,107| Long-term indebt- 

Invest’ts, miscell. EERE ee ae 102,500 
notes & accts. re- y Common stock_. 1,00C,000 1,000,000 
deivable, &c... -...-.- 61,282) Paid-in surplus... 417,890 417,890 

Other assets _-____ 30,523 20,882] Earned surplus... 891,063 737,430 

x Land, buildings, a 
mach’y & equip. 1,037,456 1,005,086 

Goodwill, brands, 
trade marks, for- 
mulae, &¢__.--. 42,500 42,500 

Unexpired insur’ce 
prems., supply | 
inventory, wun- . 
amort. bond dis- 
count & exp.,&c. 55,179 69,340 











POM 2 isles $2,782,974 $3,024,181 EE witch oma $2,782,974 $3,024,181 


x After reserve for depreciation of $993 ,808 in 1938 and $911,021 in 1937. 
y Represented by 100,000 no par shares.—V. 146, p. 1543. 


Cariboo Gold Quartz Mining Co., Ltd.—E£zira Div.— 

The directors have declared an extra dividend of 1% cents share in 
addition to the regular quarterly dividend of 21% cents share on the 
common stock, both payable Oct. 1 to holders of record Rept. 8. Similar 
amounts were paid on July 2, April 1 and Jan. 3 last.—V. 147, p. 265. 


Carrier Corp.— Stockholders Approve Financing— 

Approval of the new capital structure and new financing program in- 
volving an issue of $2,500,000 debentures was voted on Sept. 12 at a meet- 
ing of stockholders. 

This clears the way for the registration with the Securities Exchange 
Commission of $2,500,000 of 10-year convertible debentures to retire the 
present bank loans of $1,500,000 and provide additional working capital. 

lt approves also the directors’ recommendation that common stock au- 
chartaal be changed from 500,000 shares of no par value to 700,000 shares 
of $1 par value. This will save transfer taxes, as well, of course, as making 
available the extra shares necessary in case of conversion later. It causes, 
too, the carrying down to surplus of $4,858,086 and the wiping out of the 
$952.138 deficit which latter would have been a deterrent to dividends later 
if and when earnings should otherwise warrant. 

The underwriters will be Hemphi:il Noyes & Co.; Munds, Winslow & 
Potter, ana Stern, Wampler & Co.—V. 147, p. 1332. 


Carson Hill Gold Mining Corp.—J/nitial Dividend— 

Directors have declared an initial dividend of two cents per share on the 
common stock, payable Sept. 20 to holders of record Sept. 12.—V. 147, p. 
884 


Celotex Corp.—/fzira into Roofing Field Announced— 

B. G. Dahlberg, President, in letter to the stockholders Sept. 9 says: 

“The suit involving the Certain-teed Products transaction was, after 
the taking of voluminous testimony over a period of more than two months, 
decided by Hon. Ferdinand Pecora, one of the Justices of the Supreme 
Court of New York, in favor of The Celotex Corp., the Court finding that 
the management had acted in good faith and in what they considered for 
the oo aetna of Celotex, and that the price had been arrived at upon a 
fair > 

Thereupon, the corporation registered the additonal 43,744 shares of its 
common stock and completed the purchase. 

Subsequently, negotiations were arranged with Certain-teed to make 
available to Celotex the manufacturing facilities of Certain-teed upon a 
basis advantageous to both Certain-teed and Celotex. 

The first important result is a full line of quality asphalt roofing and 
siding products for national distribution by Celotex. Management believes 
that Celotex is now well on the road toward a full and complete line of 
general building materials.” 


Stock Dividend— 

Directors on Sept. 8 declared a stock dividend upon the shares of common 
stock at the rate of one share of common stock for each share of common 
stock outstanding, payable Nov. 4, to holders of record Oct. 24.—V. 
146, p. 4110. 


Central Maine Power Co.—Accumulated Dividends— 

The directors have declared the following dividends payable Oct. 1 to 
holders of record Sept. 10. 

$1.75 per share on the 6a cumulative preferred stock (par $100). 

$1.50 per share on the 6% cumulative preferred stock (par $100). 

$1.50 per share on the $6 cumulative preferred stock (par $100). 

Similar distributions were made on July 1, April 1 and Jan. 1, last, Oct. 1, 
July 1, April 1 and Jan. 1, 1937, and payments of one-half of the above 
rates were made each of the nine preceding es. Regular preferred 
dividends had been paid quarterly from time of issuance up to and including 
July 2, 1934.—V. 147, p. 1332. 


Central Patricia Gold Mines, Ltd.—F£ztra Dividend— 

Directors have declared an extra dividend of two cents per share in 
addition to a quarterly dividend of four cents per share on the common 
stock, both payable Sept. 30 to holders of record Sept. 15.—V. 147, p. 265. 


Central RR of New Jersey— Will Pay Interest— 

President Edward W. Scheer on Sept. 16 announced that the co~ pany 
would pay interest due Oct. 1, 1938, on the N. Y. & L. B. 4% and 5% 
bonds. Mr. Scheer however refused to commit himself regarding the 
interest due Jan. 1, 1939 on the gen. mtge bonds.—V. 147, p. 1636. 


Central Tube Co.—Three-Cent Dividend— 
Directors have declared a dividend of three cents per share on the common 
stock, payable Sept. 26 to holders of record Sept. 15.—V. 141, p. 742. 


Chain Store Investors Trust—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Oct. 15 to holders of record Sept.15. <A dividend of 15 cents 
was paid on Oct. 15, last, and provieuey regular quarterly dividends of 
25 cents per share were distributed. See V. 145, B- 4113, for detailed record 
of previous dividend payments.—V. 147, p. 3949. 











1770 


Financial 





SCOTT PAPER COMPANY 
$4.50 CUMULATIVE PREFERRED STOCK 


Bought—Sold—Quoted 
Prospectus upon Request 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 














15628 Walnut St. Philadelphia 
Central Vermont Ry., Inc.—Larnings 
Period End. Aug.31— 1938—Month—1937 1938-—8 Mos.—1937 
Ry. operating revenues. $428,087 $491,679 $3.197,796 $4,380,119 
Ry. oper. expenses -- - - 395,445 487,158 3,111,773 3,675,303 
Net rev. from ry.opers. $32 ,642 $4, 521 $86 023 $704,816 
Ry. tax accruals - - - - - - - 27 945 16,710 217,602 179,639 
Ry. oper. income - - - - $4,697 x$12,189 $131,578 $525,177 
Hire of equip., rents, &c. 29,847 42,073 276,015 297 ,237 
Net ry. oper. income - x$25,150 x$54,262 x$407, 593 $227,940 
Other income -------- - - 2,417 2,904 18,958 18,742 
Inc.* avail. for fixed : ; 
Pc oscome ona x$22 733 x$51,358 x$388,636 $246 652 
Fixed charges - - - - - 107 ,123 107,727 855,466 867 ,235 
Balance, deficit. - - - - $129,856 $159,084 $1, 244, 102 $620 553 
x Loss.—V. 147, p. 1186. 
Charleston Transit Co. 7 ¢nders 
The Kanawha Banking & Trust Co., will until 3 p. m. Sept. 16 receive 


bids for the sale to it of sufficient first mortgage 10-year 5% bonds to 
exhaust the sum of $5,719 at prices not exceeding 102 and interest.—vV. 
147, p. 1332. 

Chesapeake Corp.—70 Pay 35-Cent Dividend- 

Directors have declared a ‘Gvideud of 35 cents per share on > that capital 
stock, payable Oct. 3 to holders of record Sept. 20. Like amount was paid 
on July 15, last, and previously regular quarterly dividends of 75 cents per 
share were ‘distri buted. 


Balance Sheet June 30 


Assels— 1938 1937 
rr ee en. ns ddan s on ekd dew a ~y93 871,001 106, ott 473 
ae teens banawhttegee wn debam a 384,659 313 
8 P DD Ars khbaktaesssatibeowadeces Hae.) * -edbeus ete 
eposits in om banks, after reserve... -.-- ew ie tt pe ile 15,983 
Accrued dividends received. .........---------- 6/ 50, ae det: OS 
© J ) 


cL db dd abah ned need dak ede 





| es ee weitn + mated RR ohn x 
Ne a en pee din Kem iweb whew = 6b eke nadie 94,910,020 108,090,807 
Liabilities— 

CE SO nnd ws cc ccdapemeteucccessaccagh tees 7 * 74,242,040 


Provision for unadjusted payroll, &c........---- 
DEREE,.. .cncctsvocsscanemase Fa ARE 
RE ES Re LEE BESTS 
Accrued interest payable. ........--.---------- 
er SN i nin an nae aint 


10,018 


z2 000,000 


Accounts payable & other accrued accounts_ ~~ ~~~ 38,980 70, 22 2 

Reserve for Trederal ID Co i 3s alo de So oh nh esis Cs San 213,049 244, '937 

as ok cra al gies dl ah hed ee ores @ ene em 12,392,403 12,392,403 
25,349,134 15,665,537 


i a Cals ne ne Panam ae 
tart puandenen deine caied erenaaw mma -- 94,910,020 108,090,807 


x Represented by 1,799,745 no par shares. y Indicated market value of 
investaanie. 2,359, 480 shares common stock of C. & O. Ry., 60,490 shares 
referred stock, series A, of C. & O. Ry., 69,000 shares common stock — 
rie RR., and 27,500 500 shares common stock of Pere Marquette Ry., 
June 30, 1938, was $76,306,655, based upon closing bid prices on the ‘New 
York Stock Exchange on that date. 

z The company has, by transfer from earned surplus, created this reserve 
for contingencies. While claims may be made against the company in 
addition to the contingencies for which the reserve has been provided, the 
company is of the opinion that no additional contingency reserves should 

Saree at this t 

The income aaamaan for the three and six months ended June 30 was 

published in V. 147, p. 1636. 


Chesapeake & Potomac Telephone Co., Baltimore 


To Increase Stock— 
See American Telephone & Telegraph Co., above.—V. 147, p. 265. 


Chicago & Erie RR.— May 1938 Coupons— 

Central Hanover Bank & Trust Co., trustee for the first mortgage bonds 
of the com y due May 1, 1982, has been advised by the company that 
many bondholders have Bot * 7 Fg * coupons of these bonds for 
payment of interest due M t of these coupons will be 
made upon presentation at the derive of Chicago & & Erie RR., 50 Church 8t., 
New York. —V. 138, p. 4459. 


Chrysler Corp.— Plymouth Cuts Prices— 

Predictions that new engineering developments, increases in car size 
and extensive alterations in the appearance of 1939 cars might mean an 
upward trend in prices were upset on Sept. 9 by announcement of 1939 
Plymouth prices. 

Me... lower prices show reductions from 1938 models up to $15 on some 
styles. They are: 

pos ymouth “Road King’’—Coupe, $645; two-door sedan, $685; two- 
door touring sedan (with trunk), $699; four-door sedan, $726; four-door 
touring sedan, $740 

Plymouth Deimxe—Coupe, $725; cou 
door sedan, $761; two-door weesins. $775; 
touring, $805.—V. 147, p. 1030. 


Cincinnati & Lake Erie RR.—Abandonment— 
Abandonment of the interurban line of the pomeony: between Columbus 
and ag effective Nov. 1, was approved recently by Federal Judge 
Robert R. Nevin at ren, Ohio. he ~~ was made by co- 
receivers of the company, H. McClure an homas Conway, who told 
the court that buses of the Fh. Erie Bus Co. would replace the electric cars. 
udge Nevin consented to the abandonment of the electric line also be- 
tween Hamilton and Cincinnati after the receivers cited ‘constant financial 
losses. Electric cars will remain only on the section between Dayton and 
Hamilton while busses will be used on other stretches.—V. 137, p. 2100. 


City Ice & Fuel Co.—7° Pay 30-Cent Dividend— 

Directors have declared a dividend of 30 cents share on the common 
stock poyatis Sept. 30 to holders of record Sept. 2 A dividend of 40 cents 
was paid on June 30 and on March 31, last, and dividends of 50 cents were 
paid on Dec. 15. 1937, and each three months previously .—V. 147, p. 1030. 


Coca-Cola Bottling Corp. (Del.)—£ztra Dividend— 
The directors have declared an extra dividend = $1.25 per share in addi- 
tion 2S the ae quarterly dividend of 62 4m share on the class A 
penne mmon stocks, no par value, able Oct. 1 to holders of 
Sept. T5. Similar te were ae ag on Dec. 24 and Oct. 1, 
on Dec. 28 and Oct. 1, 1936.—V. 146, p. 1870. 





with rumble seat, $755; two- 
four-door sedan, $791; four-door 


1937 an 


Commercial Banking Gas 
Earnings for 3 Months E: 
> income after all one f pve sacle: ap oruaal 
Herne et share on ‘aon 472 common shares______._..-....._____.- 
—vV.1 p. 3950 
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Colonial Ice Co.—Farnings— 











Calendar Years— 1937 1936 1935 1934 
Gross revenue_______-- $937, 161 $1,035,124 $986,467 $1,018, $84 
SOE 638.409 692,531 673,9 691 "044 
Maintenance - _ __- beer 69,329 60,740 5.3 74,533 
» SO epee 43,443 35,690 33,988 32,716 
Rice Se le 1,763 2,843 876 1,750 
Amortization __—-- + 1,200 2,200 955 1,831 
Depreciation. _-_____-- 60,000 60,000 60,000 55,000 
Prov. for Fed. inc. taxes 14,056 13,831 14,641 2,000 

Net income-_-_-_____-- $108,961 $167,289 $136,734 $150,009 

Balance Sheet Dec. 31 

Assets- 1937 1936 Ltabilittes— 1937' 4 1936 
Plant. prop. & eq_$1,901,912 $1,906,273 , Notes & accts. pay. $91,658 $76,065 
Notes receivable _ - 51,500 2,500| Accr’d accounts-.- 33,801 19,283 
ie 88,125 143,451 | Ice coupons_-_-.... 2,624 3,8 
Receivables - - .-.- 154,586 85,870| Renewal reserves. 284,212 266,168 
Inventories __..-- 49,590 44,483 | Miscell. reserves-. Se «| tenaaee 
Ins., &c., deposits 230 316 | Unearned revenue- 30,634 9,692 
Cash in closed bks. -----. 15} Dividend payable- 1,312 31,312 
Investm'ts (cost) 5,567 5,567 | Preferred stock... a830,900 896,100 
Reacquired secs... 33 194}bCommonstock.. 300,000 300,000 
Prepd. exps. & def. Capital surplus... 270,000 270,000 

charges......-. 22,988 22,437 | Surpl. arising from 

res. of series B 
pref. stock_..-_- 116,406 96,187 
Earned surplus... 261,482 242,453 
TE ndsmaniccs $2,274,529 $2,211,106! Total .......-. $2,274,529 $2,211,106 


m Regrosented by 750 $7 series and 7.559 series B no par shares. b Rep- 
resented b y 15,000 no par shares.—V. 146, p. 3008. 


Commonwealth Edison Co —Subscriptions— 

Subscriptions for 344% convertible debentures due 1958, totaled $10,- 
157,000, or 25.7% of the $39,467,000 issue at the close of business Sept. 9, 
which marked the end of the first week of the subscription period. Stock- 
holders still have until Sept. 21 before the expiration of the rights. 

Weekly Electric Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Sept. 10, 1938 was 123,551,000 
kilowatt-hours compared with 128,314,000 kilowatt-hours in the corres- 
ponding period last year, a decrease of 3. 7%. 

The following are the output and centage comparisons for the last 
four weeks and the corresponding ods last year: 


— Kilowatt-Hour Out Per Cent 
Week Ended— 1938 1937 Decrease 
INS oo conc wire satcande 123,551,000 128,314,000 3.7 
NS Tas io ee et ade ask Bec Gt 128,130,000 ,154,000 11.1 
pS FREE ODE TO Tr eS | ,059,000 138,941,000 9.3 
Aug. ot bs. ees a a ea 131,901,000 142'382:000 74 
. 147, p. 1636. 


Community Power & Light Co. (& Subs.)—Furnings— 
Period End, July 31— 1 eo Le {pee as Mos .—1937 


























Operating revenues- ---- $408 ,999 394, 569,325 $4,162,495 
Operation--.-.-.--.-. Lae 174,413 164,809 1,988,982 1,889,638 
Maintenance_ - _---_- bs $e 19,392 23,316 251,062 2,001 
Fes chan chvstieakcak 45,775 34,577 469,141 385,037 
_Net oper. revenues-._._ $169,419 $171,898 $1,860,139 $1,635,819 
Non-oper. income (net) _ 3,492 1,687 8,744 3,573 
Mihi ite inns oie $172,910 $173,585 $1,868,884 $1,639,392 
Retirement accruals-- -- 40,252 23,615 369 ,882 251,890 
Gross income_ - - - - - - - "$132, $59 $149,970 $1,499,002 $1,387,502 
Interest to public- _---- 2,210 2,373 31,799 26,225 
Int. to parent company - 70,560 69,885 842,659 833 ,654 
— 4.4 debt disc’t & 
i atelliaaciasd ae 0 paca 1,025 1,789 16,125 21,477 
Miscell. in inc. deducts _--_ 280 872 1,445 2,980 
Net income_-_---_---- $58,583 $75,050 $606,973 $503 ,166 
Divs. paid & accrued on preferred stocks: 
Me I ck as eter aan od seed aie ale eat anes 102,701 99,203 
Se GEES. Ccnttdnineavekeneeé ace 3,653 5,831 
Balance applicable to parent company-------- $500,619 $398,132 
Earns. from sub. cos. deducted in arriving at above: 
I a enna: 830,290 825, 413 
EEE LLL ELL LRAT GT 12/369 % 
SE So ne cnedmusebaewedenes ,653 a 331 
agit alata a eee eR ob + aia Aan a 6,623 6.952 
Miscellaneous earnings from sub. companies...-. ------ Dr47 
Common div. from sub.—not consolidated _ - _-- - al86,449 73,117 
NS fiat a sc nob chiemhe daa aie dxmocknw 306 279 
ES a EE Re See ees eae ae el ORs ap aie $1,540,310 $1,317,918 
Expenses, taxes & deductions from gross income - 896,984 893 ,399 
Amount available for divs. & surplus-_---_-.--- a$643 326 $424,518 


a Includes $186,443 representing amount assigned to 14,623 shares 4 
common stock of General Public Utilities, ine. pocaves as a dividend, 
lieu of cash, in December, 1937.—V. 147, p. 1 


Compania Cubana—Earnings— 














Years End. June 30— ieee 1937 1936 1935 
x Prof. from operations _loss$196 ,2 $308 ,860 $193,117 $110,515 
Admin. & gen. expenses _ 44 346 44,507 47,019 46 365 
Net profit from oper _loss$240,608 $264,353 $146,098 $64,150 
Income charges - - - -- .-- 461,263 440,974 456 ,074 480,483 
Gross deficit_._..-.-- $701,871 $176,621 $309,976 $416,333 
Income credits_-__~_---- 28,255 97,747 130,592 133 ,476 
Net deficit for year_.. $673,615 $78. 874 $179,384 $282,857 
Surplus charges (net) - - - x Cr464 C17 595 4,053 
Previous surplu3____-_- 403 ,535 481,945 653 ,733 940° 643 
Surplus June 30----_- def$247 ,218 $403 ,535 $481,944 $653 ,733 


x After depreciation of gese.4s7 in 1938; $340,927 in 1937; $384,193 in 
1936, and $391,167 in 1935. 


Balance Sheet June 30 











1938 1937 1938 1937 

Assets— $ $ TAabilities s $ 
a Net prop. inv_-__10,804,084 11,126,321 | Com. stock (320,- ’ 
Mtges. receivable 000 shares, no 

incl. acerd. int - 554,957 557,886| par value)..-.- 5,977,604 5,977,604 
I 70,718 95,047 | Notes & loans pay. 7,463,127 7,300,028 
Deposit on sugar Accrued interest on 

futures contra.. ------ ST O0rt SOM. .222---- 709,331 371,237 
Due from affil. co_ 2,052 2,552 | Accounts & wag 
Accts.rec., &c_--- 9,488 48,238 Payable____-._- 36,356 22,748 
Sugar inventories. 1,686,127 1,274,315] Accounts payable 
Molasses inventory 56,618 31,790} to affil. cos_-_--_- 29,521 19,082 
Adv.tocolonos... 190,438 293,446 | Taxes sawabte. rae 274 6.634 
Instim'ts receiv... 104,570 105,694 | Reserve for accts. 
Breed cattle_____- 39,540 33,229] doubtful of col- 
Mat'ls & supplies. 274,059 298,895] lection__-__--. 509,625 506,601 
Cuba Co.—s Deferred credits __ 6,589 11,569 

account... ____ 150,000 188,498 | Surplus-_--_-_-__-__- def247,218 403,535 
Prepd. ins. prems 16,405 23,160 
Deferred charges... 526,153 511,989 

TONE Bsc dkuae 14,485,207 14,619,037} Total_......-- 14,485,207 14,619,037 


a After deductin — of $7,872,469 in 1938 and $7,562,192 in 
1937.—V. 146, p. 333 ° sa be 
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Concord Gas Co.— Accumulated Dividend— 

The directors have declared a — of 50 cents per share on account 
of accumulations on the 1% cum. pi stock, par $100, gozelse Nov. 15 
to holders of record Oct.31. A like pa en 13, May 16 
and Feb. 15, last; Nov. 15 and Au th cents 
me on May 15, and Feb. 15, 1 15 h 87 11 and 

A dividend of 87 cents share was id on age 15, 1935, 
ane one of 87% cents on Aug. 15 prior to which regular quarterly 
vidends of $1.75 per share were ideribated: —V. 146, p. 3950. 


Consolidated Coppermines Corp.—12 4-Cent Com. Div. 

~ sg have declared a dividend of 12% cents per share on the common 

stock, ~ i 15 to holders of record Sept. 30. Like amounts were 

Paid a) last, and on Dec. 24, 1937, Phis latter being the initial 
dividend on ag BS issue.—V. 147, p. 1189. 

(& Subs.)—Earnings 


Consolidated Railroads of Cuba 


yment was made on 
ats 71936, and com 
, and Nov. 15, 

















Consolidated Income Account 
Years End. June 30— 1938 937 1936 1935 
Railway oper. revenues. ef. ry 883 $7, ‘oI. 106 $7,151,764 $7,008,439 
Railway oper. expenses_ 559,618 5,114,383 5, wy 3534, ,329 
Railway tax accruals_ 77,414 ts 356 65,6384 74,135 
Railway oper.income_ $1,576,851 $2,541,367 $2,062,727 $1 .949,975 
Miscell. oper. income. Dri0,lsl = Br 4,113. Drl4,318 ~==Dr14,941 
Non-operating income - 251,502 215,642 192,344 428,904 
Gross income - - - - - - - - $1,818,173 $2,742,896 $2,240,752 $2, ag. 4 
Equipment rentals_-- _- 126,753 166,920 7 332 78,7 
Admin. & gen. expenses _ 17,800 18,833 25,941 26, 136 
Amortiz. of debt discount 
and expense. g 27,424 23,932 26,627 26,627 
Int. on funded debt_---_- 2. 153° 040 2,153,223 2,155,135 2,161,088 
Other interest_________ dt sist bbs ac 2,761 12,897 
Other tax accruals ------ 74,621 82,844 89,699 134,236 
Miscellaneous - - - - - -- - 18,455 19,777 17,378 18,372 
Net loss transferred to 
profit and loss__---- $599 ,919prof$337 ,366 $174,119 $94,809 
Credits to profit and loss 123,787 176,343 92,539 96,108 
ween) O08. 2 ~46+---- $476,132 sur$513,709 $81,580 sur$1,298 
Debits to profit and loss_ 43,421 121,043 49,554 51,256 
Deficit for the year... $519,553 sur$392,666 $131,133 $49,958 


Income Account for Year Ended June 30, 1938 
income (interest), $3,104; administrative and general 


Non-operati 
; miscellaneous tax accruals, $403; excess of non-operating 


expenses, $17,8' 
nses over income, $15,099; surplus, June 30, 1937, $10,948,243; surplus, 


expe 
June 30, 1938, $10, 933, 145. 
Consolidated Balance Sheet June 30 














1938 1937 1938 1937 
Assets— $ TAabilities— $ $ 
Property invest.117,247,030 118,234,181 | Preferred stock 
CAE ciopemdie 3,368,888 3,449,014] CubaRR-_-_-- 10,000,000 10,000,000 
Due from Com- Consol. RRs. 
pania Cubana 33,028 21,686 of Cuba ..- 30,307,563 30,307,563 
Investments _ __ 121,574 121,574|x Commonstock 9,495,547 9,495,547 
Remittances in Fund. debt, &c., 
transit...... 30,188 26,979} long-term debt 39,859,733 39,859,733 
Marketable sec Govt. of Cuba... y863,276 1,409,622 
rec. from es- Accts. payable--— 296,919 291,512 
MSS Fea 36,594 36,594| Traffic balances 
Notes and accts ea aie 9,127 8,932 
receivaple-_-_ 290,743 297,291) Int. in funded 
Traffic bals. rec_ 406,269 O11 Feet: Ghia cnccas 605,155 622,012 
— — con- Excess chges. on 
Se nail 51,369 101,641 way bills_-_-_- 1,952 2,331 
work’ 4 fund ad- Excess of par val. 
SEAR SOR 62,749 44,278 over cost of 
Mat’ 1& supplies 1,053,868 873,507| stock reacqu’d 112,608 112,607 
Cash and securs. Res. for extraord. 
deposited in retire., consol., 
Mt nodnu > eseccs 107,029} conting., &c_. 577,506 650,535 
Due from Govt Pref. stock divs. 
of Cuba for unclaimed _ ._ 11,737 11,508 
subsidies and Accrued taxes -- 18,773 39,239 
OUR. caddies 6,854,670 4,970,925] Res. for deprec. 
Mtges. rec. o of property... 26,324,788 26,293,454 
town lots sold 70,870 102,531 | Operating res__. 2,614 2,453 
Unamortiz. deb Depos. of const 
disct. & exp 341,132 346,452] &transport’n 43,313 64,269 
On acct. of dam- Res. on acct. of 
ages due from damages due 
Cuban Gevt. = .secae 611,910} from Cuban 
Prepaid insur. Government _ 22,072,223 611,910 
premiums... - 53,545 94,673 | Oth. def. credits 65,801 45,011 
Oth. defd. 135,948 59,726 us. 3,105,718 3,625,271 
assets... 386,893 412,773| Capital surplus. 6,771,025 6,771,025 
Pe wnbean 130,545,357 130,224,533! Total_...... 130,545,357 130,224,533 
x Represented by 400,000 no par shares. y Includes $90,645 instalment 
due Dec. 15, 1937. z Includes $1,460,312 previously applied as an offset 
against corres debts. 


Balance Sheet June me 1938 (Company Only) 


Assets— Stock owned. or; {gubs BR RR. 5g 00 000 spores of com- 


—book valu 
mon ok of no par value, $31, 877,72 hern 140,000 
shares of common em 3 $100 “$18. bi7 793). 950. 485.522 ; cash 
(current), $75, AAT; cash 1 depos deposits) $577; ai ise rte 
arking. er ad 

ond Tinteves, $1,375; 5; prepaid ingurance premiums, § b141; epcen, $3000 94. 
Liabilities Capi 8%. ed stock 0307" $62: 
common stock o. par), $9. 495.5: 47, general irplus, $4. sib, 22; 22; capital 

surplus. $6,117 23; due due %, $12, 331;'u 
n preferred stock — S517; acorued ta ‘omen, 2 2 70; excess of p par over cost 
a reserve for eciation perty, 
$1,351; total, $50,963 963.194.—V. 146. p. 3665. a ea ia ci ae 


Consolidated Gas Utilities Corp.—Farnings— 














a ee ER oem gr 
ues -—<—<=— , , 
Funds released which - ae 
had Fy impounded 
during rate litigation. §§ -.-.-.. 86,585 98,691 65,803 
clad iwisbnsoe $282,459 $411,593 $2,1 ,206, 
a Amt. od rate reduction --..-- ’ : eo ae s 206.607 
ie ah mteanep sii ds 181,634 183 ,898 892,508 845,033 
tia seh Ia aie 30,257 21 85,341 . 
a hii ch niente toch 36,1 45,305 146,126 151,973 
Net earns. from opers $34,424 $156,498 985,422 $1,117, 
Other income. -_.....--- 485 . 2,433 . 5 498 
IE iin thats casita te ings $34,633 $156,984 $987,855 $1,120,5 
pe.s for d Fe &d ae 155,639 150,000 611,678 598.161 
seticems’ t of cap. assets 128,768 1,872 132,930 7,059 
Interest deductions: 
Consol. Gas Utilities 
Co. Ist mtge. & coll. 
6% bonds, series A - 116,197 115,741 ~° 465,446 474,264 
Larutan Gas Corp. Ist 
mtge. (extended) oy? % 
fund bonds --- 3,492 5,143 16,445 23 ,366 
5-year 6% notes__--.---. 3,058 4,064 13,554 17,409 
Other interest. .....-.- 1,726 1,670 10,353 a ae 
I io tee ceasue $374,248 $121,504 $262,551 
Loss per share_____-__- $0.43 $0.14 $0.30 30. On 


a Ordered by the Corporation Somentation 7 Okla. for 15 distributi 
towns—order appealed to Federal Court = 
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Note—In 12 months’ figures for 1938 there is included $98,691 non-re- 
curring income. 
Balance Sheet July 31 
1938 1937 1938 1937 
Assets— $ $ TAabilittes— $ 3 
x Property, plant, Funded debt .-.-.-.-. 8,167,154 8,380,397 
eqpt. & Isehids_ 11,480,538 11,499,925} Accounts payable. 52,699 93,596 
y Intang. assets... 835,862 842,002! Accrued liabilities. 200,359 184,915 
Miscell. invests... 5,682 5,919| Consumers’ deps. 156,994 150,636 
Dep. with trustee 198 15,781| Res. for rate re- 
Cash in improve. Cs crane || waadiels 98,691 
fund held by the Com. stk. (par $1) 872,174 854,270 
NG Siwiemins) awnaide 3,756 | Capital surplus... 3,386,966 3,392,145 
Impounded funds. -..... 3,231 | Paid-in surplus... ,378 1,247 
Cash dep. held by Earned surplus... Dr.89,737 153,578 
ee 6,395 3,136 
Current assets.... 393,232 916,682 
Def'd charges... - 31,080 19,046 
, Sp ee “12, 752,988 13,309,476 Total_.....-..12,752,988 13,309,476 





x After reserve for depreciation and depletion of $3,197,506 in 1938 and 
$2, $2,746,114 in 1937. y No provision is made for amortization.—V. 146, 


Cuba Co.—£arnings— 

During the fiscal year, reorganization proceedings under Section 77-B 
of the U. 8S. Bankruptcy Act were initiated by the company and brought 
to a conclusion by the confirmation and consummation of the company’s 
plan of reorganization dated March 28, 1938, as changed and modified. 
Certain items in the financial statements of the company reflect_action 
ane pursuant to said plan. Provisions of the plan were given in V. 147, 
DP. 8. 

Consolidated Income Account—Year Ended June 30 (Incl. Subsidiary and 
Affiliated Companies) 
1936 


1935 
$7,308,347 $7,387,436 
2,284,184 2,260,539 


Gross Revenues— 1938 1937 
Railroad operations... $7, 532. 515 $7, $10. a 
Sugar mill operations... 2,033,035 2,683,118 




















F nao i ek ne lit we $9,565,549 $10,593,635 $9,592,532 $9,647,975 
ir penses— 
Railroad operations.... 5,873,966 5,310,772 5,200,687 5,152,186 
Sugar mill operations... 2,229,296 2,374,258 2,091,067 2,150,023 
Admin. & gen. expenses ,607 81,577 92,333 95,062 

Net rev. from oper__- $1,377,681 $2, 827. 097 $2,208,444 $2,250,703 
OE TE SEM 30,450 8,670 27 663 19,610 
Rentals from lands- - --- 19,261 20; 179 18,202 20,068 
Net profit from sugar and 

molasses of crops of 

prior yeara.._........ loss41,039 45,997 105,444 129,790 

hGleseliaheoms (net)... 90,443 117,750 106,027 108,882 

Gross income-------- $1,476,795 $3,059,622 $2,465,780 $2,529,055 

Income Charges— 
Interest on funded debt. 2,352,184 2,393,223 2,395,134 2,401,088 
Interest on other indebt_ 490,058 ‘455 549,975 580,537 
Amort. of dt. disc. & exp. 87,206 133 ,532 136,226 136,227 
Miscell. tax accruals- - - - 82,887 90,669 97,474 140,692 
Miscellaneous - - - - - - - - - 18,455 26,537 17,481 18,37 
Depreciation on Cuban 

property owned - - - - - - 11,464 34,569 34,701 34,625 

Po ee ee $1,565,457 $149,364 $765,212 $732,486 

Profit & Loss Charges— 
Loss from sales & retire- 

ment of equipment. - - 10,988 10,265 8,528 4,202 
An ae a eee... laceoks .. wmocdie,. . aeanes |) Sahekae 
Refdg. of excess charges 

uncollectible accounts 

written off, &c___---- 33,940 69,420 40,596 45,102 
Allocation of reserve for 

Sonera) Geren... < alee: tetewe)) ic wees 4,053 
Other P. & L. charges- -- 47 ,699 48,226 10,992 12,998 

Total deficit.-.....-.- $1 606° 084 $277,274 $825,329 $848,841 
Profit and loss credits - - - 359,954 179,195 130,458 96,108 

PEs dadiccactaua Fi208. 130 $98,079 $694,871 $752,734 


Statement of Income Year Ended June 30, 1938 (Company Only) 


Profit from plantation and other departmental operations, including 
rentals of lands (netave, Se Gopromiatien), Btn ttH administrative and genera 


expenses, U. S. and Cuban taxes, &c net profit, $49,094; income 
pain. $2,812: gross income, $51 906; income charges, pment 443; net loss 
before extraordina expenses, $290,537; extraordinary expenses, 1995; 


net loss transf to profit and loss, $333 . Pad profit and loss charge, 
adjustment of commenantion § insurance (prior year), $492; gross deficit, 
,024; profit and loss credi ,200; net deficit for the year, $127,824; 


ts, $2 
surplus, June 30, 1937, $5,204; ‘deficit, June 30, 1938, $122,620. 
Consolidated Balance Sheet June 30 (Incl. Subsidiary and Affiliated Companies) 


1938 1937 
Assets— $ $ 
4 Property INGUSUNENG. oo bck Sood cbs dess scons 102,531,827 103,891,351 
Cs onb octal bhWaech ova Sis vilaSotns ctucdae 3,470,047 nar th + 


a Oe SI a 6s SS dL CEESS Siig cw edaee 





Cash guarantee deposits........--------------- <------ 
Marketable DROUION os dundee tidied bor dc none ws ate 36,594 36,594 
Remittances in transit.._...-.-.-.------------- 30,288 26,979 
Traffic balances receivable _-----.-------------- 406 ,269 311,772 
Notes and accounts receivable, &c-------------- 417,769 5,54 
Investment at cost.....---------------------- 121,574 121,574 
Advances to colonos--.--.-.-------------------- 190,438 93, 
Instalment receivable on town lots sales - ------- 175,440 208,224 
Materials and supplies---.-.--.---------------- 1,327,927 1,172,402 
Deposits on sugar futures contracts...--.------  -----.- 27, 
Due from Cuban Govt. for cubsidies & services.. 6,854,670 4,970,925 
Sugar and molasses inventory - - ---------------- 1,742,745 1,306,105 
Breed cattle.....-.------------ i as ar oo dein le 39,540 33,229 
Mortgage receivable------.-------------------- 554,957 557, 
yaseserune’ es eee eee 445,750 510.851 
Operating expenses—sugar crop__.-------------  —_ ------ 
Exp. on acct. of damages Gus. to revolution...--. -..-... 611,910 
Other deferred assets----.-.------------------- 732,540 689,908 
UNE OHNE. no neipee«sgsesese=-- bay mead = ~~ 393 A479 416,495 
I ik al chee wes Mp dnt Mtadliie a nr lddae aah te 119,471,854 119,590,320 
Liabilities— 
Capital stock—Cuba Co. preferred_-.---------- 2,500,000 2,500,000 
uba Co. ——s stock (640,000 shs. no par). 9,142,400 9,142,400 
Oube RE. protected... - 251-646. ~~ cnevaseso-- 1999, 9,999,000 
Minority inbovent in subsidiaries... ---...--.----- 30,307 ,563 30.30) Aes 


Notes and loans payable_--._......--.---------- 463 ,127 3 
Audited vouchers, wages and accounts payable- - 344,580 326, 
Instalment due Dec. 15, 1937, on loan payable to 

Government of Cuba 
Interest due and accrued - 
Accrued United States and Cuban taxes, &c.____ 19,117 45,954 
Excess of par value over _— of preferred stock 





Consolidated RRs. of C 
ee MARE 6s nite hint db +06 wade dnecon 1-200. sxe 
e for doubtful accounts....-......___---- 509,625 506 ,601 
Res. for extraord., retire., obsoles., conting., &c- 577 ,506 650,535 
Preferred dividen WINE. 456s dane desuse 11,736 11,508 
Funded and other long-term debt----.-...----- y46,430,403 46,907,393 
Deposit for construction, transportation. --- - ~~~ 43 ,313 64,268 
Guarantee deposits ATT ROE Ef 2,600 
Subord. liab. for accrued & unpd. int. on bank loan S48 038 ..._ scuess 
Beemer’ GF Cha Gx 3 5 49 4 oh 60408 55s. ie ~~ 7ta¢ 631 1,409,622 
EINE DUN o.oo ses seen tininon.a. oo ceiggaieaiiaaibiines 2.6 653 
CPOG SS. 5.6 8p he 48 we 5S - eGaR aes 2,148, Sto 670,952 
NOD x5 5 ci nin Sade ov dbp 6 Ckon 48h S eed ba bow 7'332'475 8,630,606 
TOGO oc cane cbiies ~ + ES NEE she gs U4daao wee 119,471,854 119,590,320 


x After reserve for depreciation of $34,300,644 in 1938 and $33,950,274 
in 1937. »v Bonds and debentures outstanding, $43,478,000; the Govern- 
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ment of Cuba purchase of Jucaro to San Fernando RR., due Oct. 15, 1939, 
$381,733; bank loans, $1,151,419; accrued interest on debentures (including 
unpaid interest to Dec. 31, 1937, of $1,320,000), $1,399,144, and accrued 
interest on bank loans, $20,107 


Balance Sheet June 30, 1938 (Company Only) 


Asseis—Stocks owned at book values, $17,398,735; property invest- 
ment, $1,055,345; current assets, $33 ,862; other assets (per eae); $1,500: 
deferred debit items, $105,106; deficit, $122,620; total, $18,717,169. 

Liabilities—7 % cumulative preferred stock, $2,500, 000: common stock, 
$9,142,400; funded debt and other long term debt, $6,720,670; current 
lia lities, $667; eT liability for accrued and unpaid interest on 
bank loans at Dec. 1937, $348,033; other liabilities (per contra), $1,500: 
deferred credit a ‘rentals collected in advance, $3,898: total, $18,717,- 
168.—V. 147, p. 1190. 

Cuba Northern Rys. 

{[Incl. Compania de Fomento de Puerto Tarafa] 
Years End. June 30— 1938 1937 1936 193 


5 
Gross rev. from oper__.. $1,972,626 $2,397,349 $2,307,169 $2,246,408 
Expenses, incl. taxes.... 1,658,192 1,303,137 1,500,619 1,479,867 


$314,434 1,094,213 $806 550 $766,542 
128,954 92,062 


—Earnings— 





Net rev. from oper.-- 


Non-oper. income 80,311 201 387 


$967 ,929 
933 ,093 


11,098 
49,934 
22,074 
3,916 
$52,188 





$443 388 
925,045 


$1,186,275 


$886 861 
Int. on funded debt 925,228 927,140 
Amort. of debt discount 

and ex 6,149 
30,631 
Equipment rentals 24,107 
Miscellaneous 770 3,936 3,917 


Netlossforthe year.. $537,154 prof$l96,223 $109,156 
Comparative Balance Sheet June 30 


1938 1937 

Assas— $ $ Liabilities— 

Prop. invest. (road Common stock - . .14,000,000 14,000,000 
and equipment) _46,367,446 46,457,925} Ist mortgage 5 5% % 

Investments ...-- 121,574 121,574 16,766,000 16,766,000 

Due from: y Long-term debt 

Consol. RRs. of to Govt. of Cuba 
x Loan payable 
Instal. on loan pay 

to Govt. of Cuba 

(current) 
Accounts payable- 
Traffic bails. pay’te 
Int. on fund. debt- 
Accrued taxes __ 
Excess charges on 

way bills 505 
Operating reserves 1, 455 
Dep. for construc. 

& transportation 8,015 
Reserve for deprec. 7,942,934 7, 
Res. for extraord. 

retir., obsolesc., 

conting., &e_ _ - - 
Def'd credit items 
Surplus 





1938 1937 


381,733 
772,631 


381,733 
6,392 1,409,622 
614,930 


y 12,332 
Cuba RR, Co-- 641,310 
Compania Cu- 

17,168 
2,221,812 

1,992 


28,319 
2,090,022 
Remit. in transit -- 10,901 
Marketable secur. 
rec. from escrow 36,594 36,594 
Cash on spec. dep-_ ee 107 ,029 
Traffic bal. rec_-- 30,772 27,419 
Accts. receivable. - 55,135 35.738 
Working fund adv. 13,717 13,080 
Agts. & conductors 9,812 12,205 
Materials & supp. 177,070 164,109 
Due from Govt. of 
Cuba for subsid. 
and services -_ 
Total deferred deb. 
6 + wiewwe 


9,203 
585,699 


438,307 450,535 
41,473 43,902 
10,117,797 10,652,027 


1,116,722 1.565,319 


101,831 


51,505 ,117 OES untae _50.775,080 51, 505,117 
x To Government of Cuba. y Purchase of Jucaro to San Fernando RR., 
due Oct. 15, 1939.—V. 146, p. 3666. 


Consolidated Oil Corp.—Loan Carries 334% Interest— 


The $25,000,000 12- pond loan obtained from a private source by the 
company at the end of August bears an interest rate of 3% %, it is disclosed 
in an amended rhoow hea Fr yom gure statement filed with the Securities ‘and Exchange 
Commission. The company has made no specific allocation of the proceeds 
mex } ex been placed in the general fund of the corporation.—V. 147 
D. 


Consolidated Water Co. of Utica—Bonds Called— 


All of the outstanding refunding mortgage gold bonds 44% series due 
1958 and first mortgage gold bonds 5% series due 1958 have m called for 
redemption on Nov. 1 at 102% and accrued ae: Payment will be 
made at the Aagg ® Om Bank & Trust Co., Utica, N. Y., or at the Grace 
National Bank, Y. City. —V. 147, p. 1484 


Continental Baking Corp.—$2 Preferred Dividend— 


The directors have declared a free of $2 share on ogoount +4 
accumulations on the 8% =. pref. stock, par ¢; 00, payable Oct. 
— of record Sept. 20. A like amount was paid on Ju y i and on % Mi , 

compares with $4.50 paid on Dec. 24, last; $2 paid on Oct. 1 a i 
ar on April 1, 1937, as aga a dividend of $4 paid on Dec. 2, 
#3 peta on Oct. 1 936; dividends of $1 share were in each’ of the 

5 preceding quarters, $1.50 per share paid on July 1 Oct. 1, 1932, and 
case quartaciy dividends of $2 per previously.—V. 147, p. 1335. 


Crosley Radio Corp.—7o Change Name— 


Stockholders at a special meeting on Sept. 23 will consider amending the 
articles of incorporation so as to ro broaden the purpose of the 
company, and to change its name by deleting the word ‘‘radio” so that the 
company’s name will no longer indicate a limited activity.—V. 147, p.1032. 


Crown Drug Co.—Sales— 
Sales for the month of August were $666,233 as compared to $680,612, 
for August, 1937, a decrease of 2. 1% —V. 147, Dp. 1032. ? 
Cuba RR.—Larnings— 
Operating Statement for Fiscal Year Ended June 30 
{Incl. Compania Industrial y Naviera Cubana] 


93 
374 


130,796 
3,589,678 
39,081 





50,978 
216,230 
200,586 
113,355 

$5,341,257 


581,032 
563,549 


104 
121,188 
$5,333,757 


525,273 
471,538 





Cr7°521 
$1,262,417 $1,447,155 
128,663 1 
Dri0:181 Diiaties 


$1,380,899 $1 
1,428,566 as ti 


$47,667 prof$157212 
75.33% . #71.90% 





$1,183, 
234 
Dr14,941 


+ eK 


$19,033 
74.21% 








73.18% 
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Balance Sheet June 30 

1937 1937 

s $ 

10,000,000 
19,800,000 
14,415,000 
3,285,000 
1,012,000 
4,000,000 
232,555 
4,456 
485,188 
34,638 
18,706,411 
910,284 


1,801 
1,125 


1938 
LAtabdilities— 3 

Preferred stock __. 10,000,000 
2 Common stock _. 19,800,000 
lst mtge. bds.5% - 14,415,000 
Ist lien & ref. 7448 3,285,000 
Ist lien & ref.6s_._. 1,012,000 
Impt. & equip. 5s. 4,000,000 
Accts. payable - - 243,255 
Traffic bal .payable 9,041 
Int. on fund. debt- 470,182 
Accrued taxes ---- 13,845 
Deprec., &c., res. _ 18,380,503 
Due to affil. cos _ _ - 929,440 
Excess charges on 


1938 
Assets— $s 
Prop. inv. road & 
equipment - - 
Mat’! and supplies 
Cash . 
Remit. in transit - 
Due from compania 
Cubana 
Agents & conduc - - 
Notes & accts. rec. 
Traffic balances - - 
Working fund adv. 
Due from Cuban 
Govt. for sub. 
and service. - - 
Mtges. receiv. on 
town loss sold 
Damages due from 
Cuban Govt 
Prepd. insur .prem 
Unamortized debt 
discount & exp- - 
Other def'd items_ 
Other assets... _ - 


70,990,209 71,886,881 
876,797 709,398 
1,202,841 ,151,300 
19,287 24,987 


4,518 
89,436 
261,553 
284,352 
27,198 


4,709 
41,556 
235,608 
395,822 
47,032 


1,446 


5,737,948 3,405,606 
1,159 


Operating reserves 
Res. for extraordi- 
nary retirement, 
581,090 obsol., conting., 
59,463 &e : 
Pref. stock divs. 
unclaimed 
Deferred items -- 
Deps. for construc- 
tion and trans- 
portation 
Earned surplus_-_- 
Donated props.sur. 


70,870 102,531 


200,000 


10,930 
613,019 


29,015 139,199 
317.011 

53,224 
412,773 


317,679 
120,434 
386 893 
55,065 


4,950,546 
653,302 


4,980,322 
653.302 


Total _........80,476,701 79,371,319 80,476,701 79,371,319 
x Represented by 700,000 no-par shares.—V. 146. p. 3666. 


Cunningham Drug Stores, Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 27 to holders of record Sept. 19. Like amount was 
paid on July 27, last and previously quarterly dividends of 374 cents per 
share were distributed.—V. 147, p. 417. 


Decca Records, Inc.—Transfer Agent— 
The Guaranty Trust Co. of New York has been appointed sole transfer 
agent for capital $1 par stock of this company.—V. 147, p. 1336. 


Delta Electric Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1938 

Net income after all charges 
Earns. per share on 100,000 shares 
—V. 146, p. 1873 

Derby Oil & Refining Corp. (& Subs.) 

Period End. June 30— 1938—3 Mos.—1937 
* Net income $31,977 $203 468 loss$87 ,026 
Earns. per share Nil $0.70 Nil 

* After taxes, depreciation, depletion, non-productive . ex- 
penses, and minority interest, &c. 


Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $4 preferred stock, no par value, payable Sept. 30 to 
holders of record Sept. 15. A like amount was paid oa June 1 and on 
March 1, last; a dividend of $6 was paid on Dec. 24, last; one of $2 was paid 
on July 1, 1937 and one of $4 was paid on Dec. 15, 1936.—V. 146, p. 3666. 


Detroit Edison Co. (& Subs. )—Farnings— 


Earnings for 12 Months Ended Aug. 31 (Including Subsidiaries) 

1938 1937 
$55,254,702 $58,256,161 
42,325,691 41,373,127 


$12,929,010 $16,883,034 
Dr7 676 123,405 


$17,006,439 
5,755,062 








Earnings— 


1938—6 Mos.—1937 
$343, hers 


Gross earnings from utility operations 
Utility expenses 





Balance, income from utility operations 
Other miscellaneous income 





Gross corporate income 
Interest on funded and unfunded debt 
Interest chargéd to construction 
Amortization of debt discount and expense 


$12,921,334 
5, 084 


6,309 
273,311 
$6,900 248 





$10,983 ,045 


Dividend Halved— 

Directors have declared a dividend of $1 per share on the capital stock, 
par $100, Eevee Oct. 15 to holders of record Sept. 27. This compares 
with $2 don July 15, last; $1 paid on April 15, last; $2 paid on Jan. 15, 
last, and previously regular quarterly dividends of $1 per share were dis- 
tributed. In addition, an extra dividend of $1 was paid on July 15 and 
Jan. 15, 1937 and 1936. 


Construction Notes— 

Company on July 5 sold $8,500,000 and on July 29 a total of $1 000,000 
of 34% % construction notes, all due July 1, 1945, to the Bankers Co., 
who in turn issued — tions in the notes to 16 other commercial banks. 
A total of $4,800, was used to retire current banks loans 
mag Ft in July and Fo. 000, 000 was placed in the general fund.—V. 147, 
P. " 


Devoe & Reynolds Co.— Dividends— 


Directors have declared a dividend of 25 cents per share on the class A 
and class B common shares, payable Oct. 1 to hoiders of record Sept. 24. 
Like amounts were paid on July 1, last, and previously, a quarterly 
dividends of 75 cents per share were distributed.—V. 147, p. 1034. 


Di Giorgio Fruit Corp. (& en re oa 


Years Ended Dec. 31— 937 
a Gross sales, less discounts, returns & allowances -_ 36/333, 168 ast sire 
. from commissi oading & oth 


packing & | 
273 ,488 


Cont, rs les, inci. penses #3306085 
of sales, incl. o ex 496, 
Provision for daprentetion 195,775 
Provision for mortiontion of cultivations 81,247 171,405 
expenses 7,331 500 


Adminis. , sell & 097 
Provision for Te eet ence 17,455 


Income from operations e $203 435 
Other income 414,236 289 456 


Total income $819,273 $492,891 
658,917 284,514 














$160,357 
21,448 
6,656 
4.324 


$127,929 $195,820 
175,769 174,761 


mcome tax 
Tax on undistributed profits 
Proportion of earns. of subs. applic. to min. stkhidr. 


et income to surplus 
Dividende ge 
a The item of gross sales does not include $2, ooo TA ,083 in 1936), 
ting additional oS of wine pool sales, amount was 
thheld by Fruit Industries, Ltd., as a ee peng By me . thie amount is 
entered in the books as a deferred credit and wil transferred to income 
accouat in the year it is received. 
Consolidated Balance chest Des. 31, 1937 
ash on hand and demand de its in bees, $366 
accounts receivable (less—reserve for dou’ Socoetene of $9 one 
—s from officers i a. $8,373; yy $1 amps 
+ $886,527; ca assets (less—reserves for depreciation & 
= of $3,953, 185), N10. 936,998; deferred charges, $369,423; total, 





; notes & 
734, 521; 
other 


aMmortiza- 
$14,- 


1,4 
pan iahilities— Notes payable, due within ll year, $649, os: accounts 


9,056; wages 


yable, t deposits, 
fn property, 


& miscell., $504,658; 
coeabie gon oon, accrued interest, $32, 487; seuaend tales 
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&c.), $259, 195; due to employee, $4 -000; dividend payable Jan., 1988, 
$87, : proy. for est. add'l pri Fe ’ Fed. income taxes, $77, 113: 

for normal Fed. income & LE. buted profits taxes 1937 , $31,325; ong 
term debt, $2.838,113; Reserve for contingencies, $70,735: deferred credits, 
$135,205; capital stock & surplus of sub. company finpone to minority 


interest, $14.54 573; $3 cum. partic. pref. stock (par $100) $5. ol. 100; 70, 
preferred stock (par $100), $427,100: common stock (par $10), $1.608,080; 
surplus arising from restatement & retire. of “aoe , $2,199 6,223. earned 


surplus, $150,783; treasury stock (1,890 shs. "partic. pref. stock, 
opt ge and 1.176 shares com. stock, Dr.$11 760); total, $14,931 495. 
— . Pp 


Dictograph Products Co. (& Subs.)—Earnings— 

















Calendar Years— 1937 1936 1935 1934 
Gross prof. from sales_._ $1,813,474 $1,225,656 $854,576 $975,161 
Direct oper. expenses... 1,333,134 847,705 633 ,905 599,276 
Admin. & gen. expenses _ 86,144 186,315 232,284 225,596 

Net profit from oper_-_ $94,195 $191,636 loss$11,612 $150,286 
Oth. inc. & deduct. (net) 16,031 18,875 Cr7.01 Cr12,275 
Prov. for Fed. inc. and 

undist. profits taxes_-_ 18,500 See |... dab: cme 

Net income for year_. $59,665 $152,761 1loss$4,593 $162,563 
RR ee ee eee BOE x: 'sbhewe 

Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 | Liabilities— 1937 1936 
Cash on hand and Accounts payable. $347,192 %261,051 

on deposit_.._- $21,655 $57,043 | Trade accepts.pay. 25,797 54,469 
Receivables _____- 313,550 704,885 | Notes &loans pay. 179,388  --.-..-. 
Mdse. inventories. 558,030 550, "985 | Accr. int. on note 
Adv. deposits, &c_ Te Bee | eee _—— = ehh 
Cash for red. stock 2,250 4,500 | Accr. sal., wages & 

Deferred billings 43 ,207 64,913; comm., &e____- 38,468 31,754 
Accts. rec. affil. | Acer. Fed. taxes.. 100,981 20,000 

Chee ede ae eee | Dep. by customers 
Investments ----- 50,000 50.000 for batteries _- -. CAMO... ctavoe 
a Land, buildings, | Prov. for damages 100,563 ---.-.- 

equipment, &c. 361,197 385,213 | Other liabilities... __---- 19,551 
Patents, goodwill, | Deferred income-.-. 59,158 92,787 

and trademarks_ 1 27,242 | Reserves ......-- 88,238 90,263 
Other assets_..._- 85,935 74,304 | Capital stock ($2 

DT ienacdaubiie 398,150 398,150 
bc vactinee 917,928 951,058 
PO. os cade $2,270,984 $1,919, — PO Copa twee $2,270,984 $1,919,083 


a After reserve for depreciation.—V. 146, p. 4113. ms 


Dixie-Home Stores, Greenville, S. C. — Stock Offered — 
Offering was made Sept. 12 of 74,802 shares ($1 par) common 
stock by an underwriting group headed by J. G. White & 
Co., Inc., New York, and including Oscar Burnett & Co., 
Inc., Greensboro, N. C.; Frost, Read & Co., Inc., Charles- 
ton, 8. C.; Kirchofer & Arnold, Inc., Raleigh, 'N. C.; MeAlis- 
ter, Smith & Pate, Inc., Greenville, s. C.; G. H. Crawford 
Co., Ine., Columbia, S. C.; Kinloch, Huger & Co., Charles- 
ton, S. C.; V. M. Manning, Greenville, B. ©.3 "Milhous, 
Gaines & Mayes, Inc., Atlanta, Ga.; and Seott, Horner & 
Mason, Inc., Lynchburg, Va. Ata price of $7.50 per share, 
the offering i is estimated to yield a net amount, after under- 
writing discounts or commissions, of approximately $448,812. 
The offering is being made for the account of eight stock- 
holders and does not represent new financing for the com- 


pany. 
Business—Dixie-Home Stores comprises a chain of 175 retail grocery 
stores operated on a ‘‘cash and carry’’ basis in the States of North Carolina 
and South Carolina. These stores are engaged in the sale of a wide variety 
of groceries, meats, vegetables, fruits, dairy products, sea food, tobacco and 
various other foods and household supplies. Approximately 60 of the stores 
are ayy ar gel units, each handling fresh meat and sea foods as well as 
, dairy products, and other household supplies. The stores are 
feessad Bi sitacinaliy in the central section of South Carolina and the Piedmont 
sections of North and South Carolina. 116 of the stores are located in the 
State of South Carolina, of which 25 are located in or near Columbia and 
16 in or near Greenville; 59 are located in the State of North Carolina, of 
which 13 are located in Asheviile. Company also operates a bakery, with a 
capacity of approximately 15,000 loaves of bread per week, which are 
distributed through the stores of the company under its private brand. 
Capitalization— Authorized Outstanding 
Common stock ($1 par)_......--..---..------- 250,000 shs. 200,000 shs. 
Dividend Record—The company was cappained May 7, 1937, and sarge 
dividends, each of 15c. a share, were paid on the ~~" stock in 1937. 
The current, dividend rate on = common em ie Cte as. : ‘oon payable 
quarterly, Payment having been made Jul to stock- 
hoiders of record July 5, 1938. 
aia of O perations —The Showing is a re pero § of the combined 
he gouottnans companies to the dase of consolidation (March 27, 
1937) oe and of the company thereafter, together with other operating data, 
compiled from financial reports included in this prospectus: 





24 Weeks 
proximate Calendar Year——— Ended 
1934 1935 i 1937 June ioe 
Stores in operationg 
end of period__....- 117 164 162 174 175 
, |. ease 4,386,509 5,090,592 6,621,508 7,206,365 3,205,743 
Approx. avge. sales per 
store based on avge. 
an cperetion 0 Pains 37,500 36,000 41,000 43,000 -..... 
Cost of sales......... 3,499,380 4,078,798 5,280,272 5,763, Fe: 2,532,119 
Gross pro’ on ogy AEE "887,129 1 011,795 ae WA 1,443 ‘673,624 
Gross pro  O es 1.01 
Total gross income. -~.-_ 208 2588 13s SF 7 33-636 20.02% 109, 16 
Net inc. after prov. for 
for income taxes..-. 102,194 105,990 124,822 167,385 83,731 
Net inc. after v. for 
inc. taxes—%ofsales 2.34% 2.07% 1.89% 2.82% 2.61% 
Per sh. earns. 
,000 shares ___.- 0.51 0.53 0.62 0.84 0.42 
Indicated turnover based 
on inv. end of ° 
onan CU ted hides nnies, |. tiie es 75 11.57 
es are for the 52-week periods ending on Dec. 29, 1934; Dec. 28, 
1935; an. 2, 1937; and Jan. 1, 1938, respectively. Fae Re ‘combined 
of Constituent companies for 12 arch 27, 1937 and 


weeks to 
company earnings from M 29, 1937 to Jan. 1, 1938. 

Property—All of the stores operated by the compan ay se are goounted either 
under leases or on a month to month rental basis he leases on stores 
aan waite a sage ximately three years with the exception of two which 

eral of the leases are subject to termination exclusively 
by te i... upon relatively short notice, while others are not subject to 
cancellation by either party prior to the iration of their terms. Many 
of the leases Dn the company the right of renewal. 

The cipal warehouse of the company located at 418 Hudson St., 
Greenville, South Carolina, is omnia’ under lease with an option to pur- 
chase, which lease expires Dec. 31, 1947. 

Directors—R. E. Ebert (Pres.), Columbia, 8. C.; J. P. 
(Executive PY Pres. ; Gregerie. 8. vei H.:'H. Harris, (3d V.-Pres.), 


Colun.bia, 8. Merritt (2d V -Pres.), Greenville, 8. C.; 2. R; 
Parker (Sec.), Greenvilie, 8.C.: W.P. Newton (Treas.), Colu: mbia, 8. C.. 
Louis Seel Jr., Belton, 8. "C.; T. P. Bouchillon, Piedmont, es 


Underwriters—The names and addresses ws , the etna underwriters 
are: Oscar Burnett & Co., Inc., Greensboro, qtawies Co., 
Inc., Columbia, 8. C.; Frost, Read & Co., Inc., “tachanen: a a 6 FE Kinloch, 


Huger & Co., Charleston, 8. C.; Kirchofer & Arnold, Inc., Raleigh. N. C.: 3 
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Vv. M. Manning, Greenville, s. C.; McAlister, Smith & P deg Inc., Green- 
ville, 8S. C.; Milhous, Gaines & Mayes, Inc., Atlanta, Ga eo Horner 
& Mason, Inc., Lynchburg, Va., and J. G. White & Co., Inc., New York. 

Balance Sheet, June 18, 1938 

Assets— LAabilittes— 
Cash & cash items_........... $125,385] Notes payable—banks---_....-.- $56,500 
Accounts receivable__........ 17,357 | Accounts payable -......--..-.-. 59,059 
Notes receivable _............. 2,325] Accrued taxes. ............-.. 37,314 
OIG Cain eectihe ten ihaiieins 601,442 | Accrued expenses... ........... 8,197 
iis cwangacsabee 153,815] Res. for current year's taxes.... 31,710 
Deferred charges. ............ 21,783 | Capital stock (par $1)_...-.-.. 200,000 
CO OR ie ceteeacinga 1,174] Surplus—Paid in at organization 444,511 
Earned since organization... .- 85,989 
Peet w > cdemhcaniencdaune Se SOEs |. SE uta nt wtcandaenauel $923,281 





—V. 147, p. 1034. 
Diamond Shoe “eee 





Calendar Years— 937 1936 1935 1934 
Neé prof. after Fed.taxes $695, 351 807,716 $686,918 $721,363 
Dividends paid _ -_____- 581,263 693 ,266 340,832 299.829 

Balance, surplus--___ $114,088 $114,449 $346,086 $421,534 
Shs. com. stk. outstand- 

ing (no par)_....___. 209,640 209,640 209,640 209,640 
Earnings per share_____ $2.54 $3.04 $2.45 $2.61 

Condensed Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $719,529; scrip, $750; accounts receivable (customers), 

less reserves, $251,674; miscellaneous accounts receivanle, $20,965; in- 


ventories, $4,577,607; cash surrender value of life insurance, $34,888; 
miscellaneous investments, at cost (including $25,000 N. Y. World's Fair 
1939. Inc., bonds), $40 286; due from employees and others, less reserves, 
$20,757; employees’ subscriptions to common stock, $4,954; fixed assets 
(less depreciation) $2,866,559; leaseholds, at cost jess ‘amort., $86,9 

eposits on leaseholds, &e., $32,260; prepaid rentals, insur., &c., *si20:346: 
goodwill, $1; total, $8,777,530 

Liabilities——Notes weaia fg A to banks, $250,000; accounts payable and 
accrued expenses, $944,989; dividends payable, $161,566; reserve for 
Federal income taxes, $139,661; ers’ security deposits, $24, 625: 
deposits on leases and subleases, $3,835; real estate mortgag pro 
(open), $540,750; 644% cumulative preferred stock (par $100). 31,43 600: 
6% cumulative 3nd preferred noe (par $10), $1,100,000; common stock 
(209,640 shares, no par), $913,650; paid-in and capital surplus, $592,139; 
earned surplus, $2,670,716; total, $8,777 .530.—V. 146, p. 3952. 


Dominion Electric Power, Ltd.—Larnings— 




















Calendar Years— 1937 1936 1935 1934 
Operating revenues__--_- $418,485 $403 ,898 $374,567 $360,020 
Operating expense --__ 181,522 177,321 173,406 162,077 

aintenance____..._ _- 31,54 28,916 25,725 27,068 
Taxes, other than income 15,959 16,031 15,597 14,570 
Depreciation. ......._- 89,084 74.936 61 "839 62,074 

Net earnings. -.....-. $100,375 $106,694 $98,000 $94,231 
Other income. _.......- 2,902 1,107 1,236 1,130 

nee $103,277 $107,801 $99,236 $95,361 
Int. on funded debt__-- 65, | 66.075 66,906 65,702 
Other interest... - eG 238 2,893 13,017 
Loss on Canaaian exch-- 365 848 586 Crgi9g 
Amortization. ......__. 5.679 5,763 5,887 5,991 
Dpesiel Sere e ORE. ss  amede Be dwee 2.400 2,400 
Fed. & Prov. income tax 7,253 8,150 4,542 2,372 

Net income. ......-.. $24,780 $26,727 $16,022 $6.498 

Bey eae Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
Plant, prop., &c..$2,724,500 $2,646,363 | Preferred stock... $493,200 $493,000 
Mortgages receiv. 7,194 20,680} Common stock... 700,000 700,000 
Miscell. invests. ._ 8,895 8,895| Funded debt---.-.-. 1,114,500 1,132,500 
RR aR 13,426 30,983 | Munic. debs. assd_ 12,883 14,534 
Accounts receiv... 84,710 75,360} Accounts payable. 14,293 9,605 
Notes receivable_ - 942 947 | Accrued interest on 
Pref. stk. subscrips 16 367 funded debt. --- 17,532 17,939 
Inventories... ..- 31,022 30,476 | Acerd. pref. divs_- 4,929 4,924 
Other misc. assets- 815 1,075 | Other acerd. liabils 7,671 8,093 
Unamort. debt dis- Consumers’ deps-.. 25,245 23,060 

count & expense 89,675 96,996 | Depreciationres've 490,914 416,445 
Prepaid items - ~~. 3,768 5,294! Bad debt reserves - 22,481 16,523 
Deferred charges_. 125 4,972 | Other reserves - - -- 1,287 1,287 

ens nneeon 60,153 84,498 

TOONS ct veinn $2,965,088 $2,922,408 Petts, «itiadsad $2,965,088 $2,922,408 

—V. 145, p. 277. 


Dominion Foundries & Steel, Ltd.—Listing— 
Application for listing an additional 32, 463 common shares on the Toronto 
Stock Exchange has been granted, bringing total listed capital to 12,000 
preferred shares ($100 par) and 151,976 common shares (no par). 
or the additional common shares now listed, 2,313 shares were issued wast 
the employees’ stock purchase plan, 29, 950 shares upon exercise of 
by shareholders of record on July 15 last, and 200 shares were issu im 
May 20, last.—V. 147, p. 267. 


Dominion Rubber Co., Ltd. (& Subs. )—Earnings— 
Consolidated Income Account for the Year Ended Dec. 31 


1937 1936 1935 1934 
3 on en erancocece y pamnenene: $10,421,800 $9,121,233 $9,005,393 











and general pone ng 12,146,346 9,557,096 8,155,637 7,783,158 

Profit from opera.... $727,114 $864,704 $965,596 $1,222,235 
Income ‘from investmi ta 3,508 13,260 15,928 18,282 
ee cee 692 7,736 3,272 
Transf. from sundry res - 12,771 67,400 12,519 37,818 
Transferred from res. for 

doubtful accounts.... ------ www wee 100,000 -=—s— x ~ =e 
Miscdiianeeus GP6GIS..- 92 § kebecs =| swecce 3 ©. Seve 33,669 

tal income_....--- $754,788 $946,056 $1,101,780 $1,315,277 

me on bonds-_-_..--. 297 733 346,162 346,265 372,398 
Int. on notes payable. - - S40 |. eas) sasmeak .! oe 
Bond disct. written off_- 6,612 6,300 6, 28,1 
Prov. for depreciation. - 556,388 862 «574,018 495,172 
Executive remuneration - 1,565 42,365 47,384 («conus 
Directors’ Sou. 6,400 Sane. - Metews of 308 
Prov. for comtingemcies..  ««sese=s j$<s22s5 8 8 “seee- ’ 
Amt. writ. off invest’ts_ 26,220 4,780 7,652 ™ 34,960 
Prov. for income taxes... 2°444 20265 27'492 46,465 

Net loss for the year._. $218,187 $33.617 profgo2.523 protsane 77% 
Dividends on preferred... 4210,000 210,000 0,000 210,000 


x Enciading & | a peorthen of of $63, 358 for idle plants. y ‘ae a.l allowances, 


discount an 
Coasenteat Balance Sheet Dec. 31, 1937 


Assets—Cash, $1,257,716; accounts receivable, less reserve for doubtful 
accounts, $1,520,726; inventories, $3,130 0.688; marketable securities, $3,325; 
securities and mae $729 30 200; shares. in ane advances to subsidiary 
and affiliated com d plants, at one less re- 
serve for o eciation “ot in 540. 13d) Te 168-9 957; prepaid an eferred 
coe, 2; goodwill, patents aun pn ang $4,214,053; total: $18,- 
195 


Liabilities—Accounts yable, accrued &c., $579,562; accrued 
taxes, $38,130; accrued interest on notes pa ble, $25,000; note payable, 
due Oct. 1, 1938, $250,000; loans payable, $2,370,724: Ist & ref. 5% gold 
bonus, due Jan. 1, 1947, $4,000, 000: 

52,936; minority’ in 
x ). $3,000,000: 
par), $2,805,500; capital at ee ‘$1,506,240; earned surplus, 
$1,159,906; total, 313. 195 '398— oy. 147, p. 268. 
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Dominion Stores, Ltd.— Delisting Opposed— 

Opposition to the granting of the de-listing application of the company 
was voiced before the Securities and Exchange Commission Sept. 13 by 
John Haskell, director of the department of stocks lists of the New York 
Stock Exchange. 

Contending that the proposed withdrawal of the common shares from 
Exchange listing was not in accordance with the established practice of the 
Ex e, Mr. Haskell urged the commission to deny the company’s request. 
Op to this objection, however, were strong pleas by officials of the 
company to remove this common stock from trading on an American ex- 


change market.—V. 147, p. 191. 
Dominion Tar & Chemical Co., Ltd. (& Subs.)- 


Years End. Dec. 31— 1937 __ 1936 1935 

a Net operating profit... $1,380,589 $966 ,01 

Interest on debentures - - 206 325 

Premium paid on coup- - 

Prov. for depreciation - - 346,906 

Inc. taxes paid & accr’d- 196,611 

Directors’ fees 2,650 
$628 ,097 


" Ea rns. 


1934 
$553 ,629 
304 ,050 
3,118 
301,801 
5,221 
3 460 





Net profit $384,167 $243,563 1loss$64,022 


Divs. on pref. shs. of Al- 
berta Wood Preserving 
Co., Ltd 16,860 
Dom. Tar & Chemical 
Co., Ltd 276,925 
a After deducting operating, management and selling expenses, exclusive 

of the earnings applicable to minority interests. 

Consolidated Balance Sheet Dec. 31 


1937 1936 


18,116 19,692 


1937 1936 
s $ 


402,840 
26,125 


Liabilities— 
Accounts payable- 
Acer'd int. on debs. 
1,013,632 | Taxes payable, incl. 

prov. for inc. tax 
Divs. declared on 

pref. stocks _- 
Serial notes pay’le- 
Serial deb. 314s8-- 
15-yr. deb. 4%s 
Minority int. in 

52,430 subsidiary co... 

67,065| Pref. stock sink. 
5,602,988 fund res. of subs. 
3,823,283| Gen. & contingent 

162,500 


Assets— 
309,297 


bd 
1,478,681 
25,025 


x 

- 1,490,112 
Accts. & bills rec., 

less reserves_... 1,033,868 
Cash on hand and 

in banks. -_...-- 
Unexpired insur. & 

deferred charges 
Market. securiities 

at market value_ 
Cash surr. value of 

of life ins. policies 
Investments 


224,664 132,864 


778,010 421,401 


4,291 
127,800 
1.600 000 
3.360 ,000 


73,300 
85,200 
1,400,000 
3,360,000 


12,366 
35,182 


11,194 7,857 


39,370 
152,344 

. 5,265,160 
Goodwill ........ 3,823,283 
Discount on deben. 


108,203 100,180 
53,605 
6% % pref. stock - - 5,035,000 
5% % pref. stock y 
Alberta Wood Pre- 

serv’’ 7% vp’ stk. 232,700 
y Common stock... 711,253 
Earned surplus... 1,000,454 


12,629,694 12.643,679 aca wan ._--12,629,694 12 .643,67 

x After reserve for depreciation of $3,213,970 in 1937 and $2,867,158 in 
1936. y Represented by 373,884 no par shares in 1937 and 273,184 no par 
shares in 1936.—V. 145, p. 2544. 

Duff-Norton Mfz. Co.—25-Cent Dividend— 

Company paid a dividend of 25 cents per share on the common stock, 
no par value, on Sept. 10 to holders of record Sept. 6. Similar amount 
was paid on June 11 last; a dividend of 40 cents was paid on March 18 
last; dividends of 50 cents per share were paid on Dec. 28, Sept. 15, and 
on June 15, 1937, and a dividend of 40 cents was paid no March 15, 1937. 
In addition an extra dividend of 25 cents per share was paid on Sept. 15, 
1937.—V. 146, p. 3952. 


Duquesne Light Co.—Zarnings— 


12 Aonthe Minded July 31— 1es8 os x1937 
operating revenues 29,569,283 $30,416,330 
Net operating revenue and other income, cakee™ ‘- ’ 
appropriation for retirement reserve and after 


taxes 14,861, 16,392,929 
Net income after deductions includ. rents for lease a 

of electric properties, interest on funded debt, &c 9,014,509 10,399,502 

x The for 1937 have been adjusted to reflect $200,295 of additional 
taxes applicable to the period of 1946 included therein paid in 1937 and 
charged to surplus.—V. 147, p. 1638. 


Ebasco Services, Inc.—Weekly Input— 


opting Secpmne at 
com es ch are subsidiaries of can Power & Light 
-» Electric Power & Light Corp. and National P. & Light Co., 

compared with the corresponding week "was aaa 


245,200 
686,078 
861,839 








during 1937, was as = lows: 
—— Increase 
Subsidiaries of— 1938 1937 Amount 
t Co....110,178,000 116,227,000 6,049,000* 
it Corp... ,282,000 60,484,000 2,202,000* 
it Co.... 77,021,000 78,893,000 1,872,000* 


* Decrease.—V. 147, p. 1638. 


11 West 42d Street, Inc.—Committee Objects to Company’s 
Modification Plan— 

A bondholders’ committee for the first mortgage leasehold 64 % bonds 
Foneisting of Hubert F. Y (Vice-Pres., Fidel Association of New York, 
),A J. Courtn ., Cross & Brown Co., New York), 
and T. Cragin (Pres., Cragin, Morris & Co.) , announced that the 

; posed modification plan for the 

outetanding in the amount of $4,260,000. 

modification plan to be unfair and 

ndholders and have agreed to act as a 

sailing nota 57 Woe tba Bead 130 
wn as 11- . an 

West 43 St 16.8 30-story office and store buil in the heart of the 42nd 

Street fone in New York City and contains a rentable area of about 576,000 

sure Set This buil was erected in 1926 upon a plot of 38,200 square 

feet; ao Dent Ss Bet © by the company but has been leased from two 


wners. 
On Nov. 1, 1925 the com issued 500 ,000 of first mortgage lease- 
hold bonds maturing Nov. D 1945, interest at 644%; secured by a 
first m — the two leasehold estates, executed to Central Hanover 
. 48 successor trustee for the bondholders. At the time 
issuance yment of the aes of and interest on the bonds was 
guaranteed by Walter J. Salmon, dent and owner of all the common 
Peay re of the company, but apparently his guarantee was to be in effect only 
as long as the amount of the bonds outstanding remained above 
500,000. Mr. mon states that his guarantee is no lo in effect, 
- use of the reduction of the bond issue to $4,260,000 as of June 1, 1938. 
he following figures show the operations of the company for the past 

four years: 

1937 
133 


1936 1935 1934 
$998,395 $1,015,530 $1,049,810 

707 466 687 ,754 694,238 
358 ,387 290,929 327,775 355,571 


*8.06% 6.13% 7.14% 7.48% 

* This is based on the amount of bonds now outstanding 

At the present time the building is about 80% rented. 

Prior Concessions to Company—On May 31, 1934 the compan uested 
bondholders to accept 4% interest on their bonds, in lieu of 6 os a two- 
yoee Period with the coupon due Nov. 1, 1934. mn April 21, 

936, the company requested bondholders to extend this 4% interest rate 
for an additional two years 7, to and including the coupon due May 1, 
1938. Approximately 80% of the bondholders agreed to this adj 
with the result that they have received only 4% interest duri 
four years. The remaining 20% of the bo olders who declined to t 
the reduced interest have received their full interest of 614% during the 
past four years. 


707 ,950 


Financial Chronicle 


t. 8, 1938 the kilowatt-hour system input of the . 


Sept. 17, 1938 


During the past four years, as a result of this voluntary reduction in 
interest on the part of about 80% of the bondholders, the com: pany has been 
enabled to utilize these substantial savings in interest with the following 
results: 

(1) On May 31, 1934, when the company first requested bondholders 
to accept a reduced rate of interest, the bonds outstanding amounted to 
$5,290,000. By June 1, 1938 the bond issue was reduced to $4,260,000. 
In these four years, out of the savings in interest, the company has been 
able to purchase in the open market at reduced prices and retire a total of 
$1,030,000 in bonds. 

(2) With the bond issue now reduced below $4,500,000, Walter J. Salmon 
states that he is no longer under any personal liability to the bondholders 
upon his guarantee. 

(3) The Salmon organization during these past four years collected 5% 
in management fees aggregating $204 ,437. 

Company's New Modification Plan—On June 1, 1938 the company issued 
a new modification plan, some of the objectionable features of which are 
as follows: 

(1) The interest on bonds is to be reduced to 444% per annum for five 
years (beginning May 1, 1938); 434 % for the next five years, and 5% for 
the remaining 5% years. 

(2) The r aturity of the bonds is to be extended from Nov. 1, 1945 to 
Nov. 1, 1953. 

(3) The fixed sinking fund requirements are to be waived. 

(4) The bondholders receive no compensation for these substantial con- 
cessions requested by the company. 

(5) The bondholders are to have no representation upon the board of 
directors, and no voice in the management of the com pany. 

Nothing is offered under the plan by the com pany to the bondholders for 
the very substantial concessions requested of them. 

Under the circumstances, the committee advises bondholders at the pres- 
ent tine not to accept or consent to the new modification plan proposed bv 
the company.—V. 147. p. 1487 

Elgin National Watch Co.—£arnings— 

Calendar Years— 1937 1935 


1936 
x Profit from operations $1,805,841 $1,751,366 $1,309,448 
Other income 75,860 152,649 140,509 


Total income $1,881,701 $1,449,958 
Pension fund contrib--- 194,854 124,482 
Provision for prems. paid 

on securities 36,654 

1,924 


1934 
$776,895 
160,874 





$937 ,769 
121,367 


19,520 


$1,904,015 
152,999 


18,680 
1,025 
1,569 


Elgin Watchmakers’ Col- 
lege loss 

Employees’ gymnasium 
expense 

Loss on sales of capital 
assets & merchandise 


scrapped 591 
Miscell. deductions 23 ,261 
Prov. for Fed. inc. tax__- 262 388 
Surtax on undistr. profits , 62,047 


Net profit for year__. $1,396,084 $1,381,457 $1,071,655 
Dividends 1,200,000 1,000,000 400,000 
Earns. per sh. on 400,000 

shares capital stock_- $3.49 $3.45 $2.68 $1.84 

x After providing for depreciation of $271,390 in 1937; $267,958 in 1936, 
$265,978 in 1935 and $261,165 in 1934. 

Balance Sheet Dec. 31, 1937 

Assets—Cash on hand and in banks, $916,869; marketable securities, 
$1,776,344; accounts and notes receivable (less reserves of $478,747), 
$3,973,718; inventories, $3,794,884; other assets, $35,431; deferred charges, 
$17,209; capital assets (less reserve for depreciation of $4,187,159), 7 
200,790; total, $14,715,245. 

Liabilities—Accounts garetts. trade, $368,239; accrued salaries, wages 
and compensation, $520,838; Accrued Federal capital stock, &c. taxes, 
$188,578; reserve for Federal normal income tax and surtax on undistri- 
buted profits, $237 ,000; general reserves, $1,500,000; capital stock pee $15), 
$6,000,000; capital surp ae EP POO. 000; earned surplus, $1,900,589; total, 
$14,715,245.—V. 146, p. 1397. 


Electric Power & Light Corp. (& Subs.)—Earnings— 


[Sates t= a June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues. _..$25,196,302 $26,066,268 $107722,370 $104751 ,972 
Oper. exps., incl. taxes. 14,093,418 14,044,781 58,661,129 55,184,937 
Property retirement and 

3.921.837 3,344,990 15,756,819 13,544,952 


depletion res. approp. 
Net oper. revenues... $7,181,047 $8,676,497 $33,304,422 $36,022,083 
Rent from lease of plants 
Dr2,374 3,588 Dr3 400 
$8,674,123 $33,308,010 $36,018,683 
° ° 793,300 
140,717 870,730 883 ,669 


$8 627,559 $33,121,844 $35,928,314 
3,248,732 12,616,617 12,892,006 











Operating income.... $7,181,047 
Other income 1, 
Other income deductions 138,031 

$7,134,172 
3,103,751 
496,528 530 384 2,160,557 
285, 176,273 650 
Cr29,925 Cr23,073 Cri12,196 Cr89,890 
.277,910 $4,695,243 $17,076,979 $20,314,785 
Preferred divs. to public $3 oF OLs 1 627 7,896,850 7,934,507 
Portion applic. to min- 
ority interests 61,886 
Net equity of Electric 
Power & t Corp. 
subs... $1,244,406 
Lt. Corp 





Gross income 
Int. on long-term debt-_-_ 
Other interest 
loans, &c.) 
Other dedu 
Less int. 





96,793 210,480 1,237,441 





$2,614,823 $8,969,649 $11,142,837 


$2,614,823 


1 406 $8,969,649 $11,142,837 
ween 454 1,065 993 





$2,614,823 
39,347 
397 ,243 


$5.970.734 $11,143.830 


tax $1,246 005 
e ; 1,629,092 1,588,974 


Expenses, including 
Interest & other deduc- 414,943 


Balance carried to con- 
solid. earned surplus $757,442 $2,178,233 $7,110,092 $9,347,350 


a Includes $418,505 representing non-recurring cape during the quarter 

ended Dec. 31, 1937 for reorganization expenses certain se baidiarien. 
Statement of Income (Company Only) 

PM iy = End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 


1 $2,072,803 $1,825,331 
= ‘ibs 1,065 993 








$2,073 ,868 


$425,055 
231,530 


1 
$64 39,347 


1 .783 
Expenses, incl. taxes_-- 72,475 


Net income before int. 
and other deduct’ns 
Interest on gold deben., 
5% series, due 2030-- 
Interest on Po - 
ties Corp. collat. trust 
ld bonds, American 
series 17,421 


$1,826,324 
207 506 





$1,842,338 $1,618,818 


1,550,000 


$469,308 $385,708 


387 500 


39,632 


9,743 38,974 


Premium and expense on 
Power Securities Corp. 
bonds retired 279 


$54,365 loss$11,535 





Net income $214,246 
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Summary of Earned Surplus for the 12 Months Ended June 30, 1938 


a I I Oi ii i it ie $3 513.358 
Adjustment upon liquidation of subsidiary___._..___.._...-- 39,448 
Net income for the 12 months ended June 30, 1938__._..._-- 213,246 

Marnns curpies, Jan6 BD, 100B i nnd cneedddccndcccicsencee $4,566,052 


Notes—Suit (for which no provision has been made in the accompanying 
statement) was vrought on March 18, 1938, in Kennebec County, “Maine, 
by holders of 301 shares of the preferred stock of Utah Power & Light C 
, ane ge against Electric Power & Light Corp. and that company, 

emandi 
Utah Feuer & Light Co., all of which is owned by Electric Power & Light 
Corp., and repayment of ‘all Fvigenns on such stock, with interest, or pay- 
ment by Electric Power & Light Corp. to Utah Power & Light Co. of 
$30,000,000, representing the par value of such common stock, as originally 
issued, together with interest thereon from the date of issuance of suc 
stock. Counsel for the corporation is of the opinion that the suit is without 
merit and the corporation intends to take all steps possible to protecs its 


legal righis. 
» * provision has been made in the above statement for undeclared cumu- 
lative dividends on preferred stocks. 


Balance Sheet June 30 (Company Only) 








1938 1937 1938 1937 
Assets— $s s TAahilities— $ ¢ 
Investments _._184,662,226 182,806,255|/a Cap. stk. (no 
er 4,322,011 3,876,220 par value)__.155,044,139 155,044,139 
Spec. cash deps-_ ck ee ee Subs. to $7 pref. 
Accts. receiv'le_ 6,015 33,786 stock allotm't 
Divs. rec. (asso- certificates _ ._ 1,500 1,500 
ciated cos.) -- 0 Gen Long-term debt. 32,035,500 31,000,000 
Other cur. ass'ts ae. ~~sssee Accts. payable_- 32,024 19,485 
Subs. to $7 pref. Accrued accts-_- 751,328 694,328 
stock allotm't Other curr. liab_ 143,892 éeadane 
certificates _ __ 1,581 1,581 | Reserve ....--.. 156,336 156,386 
b Reacq.cap.stk. 103,002 103,002 | Surplus_....._- 4,566,053 3,513,358 
Unamort. debt 
disct. & exp.. 3,569,377 3,608,351 
TOME accenes 192,730,773 190,429,196! Total ..-.--.- 192,730,773 190,429,196 





a Represented by: (a) $7 pref. cum. (entitled upon liquidation to $100 a 
share), pari assu with $6 pref. and $5 pref.; authorized, 800,000 shares; 
issued, 515,135 snares; (b) $6 pref. cum. (entitled upon liquidation to $100 a 
share); pari passu with $7 pref. and $5 pref.; authorized, 1,000,000 shares; 
issued and outstanding, 255,430 2-3 shares; (c) 2nd pref. ‘series A ($7), 
cum. (entitled upon liquidation to $100 a share), pari passu with 2nd pref’ 
series AA ($7); authorized, 120,000 shares; issued and i ar me aw 82,914 
shares in 1938 (82,964 shares in 1937): (d) common, authorized, 4,000,000 
shares; issued, 3,422,289 shares in 1938 (3,422.089 shares in 1937). 

b Represented by 972 shares $7 pref. and 893% shares common in 1938 
(972 shares $7 pref. and 892% shares common stock in 1937).—V. 147, 
p. 268. 


El Paso Electric Co. (Del.) (& Subs.)—Earnings— 
Earnings of El Paso Electric Co. (Texas) 
Period End. July 31— eee Oar eanT | 1938—12 MMos .—1937 




















Operating revenues_... $235,087 7,572 $2,896,501 77 S. 810 
GS. nitiodinis onan 95,854 i oe 1,203 ,840 1,215,150 
Maintenance-_-._-..-.--- 17.939 6,007 172,622 192,172 
WNC sb cw ctutbibeeamecs 29,291 38° 458 332,937 311,499 
Net oper. revenues__-- $92,002 $90,758 $1,187,102 $1,059,989 
Non-oper. income (net) - Dr3.,002 Dr1,176 Dr50,615 Dr4,004 
ae, Le ae $89,001 $89,583 $1,136,488 $1,055,985 
Int. and amort. (public) - 36,112 36,147 436,711 436,490 
DES s decumbens $52,888 $53,435 $699,776 $619,496 
Int. (el Pass Elec. Co., 
I a waibdebabess 2,083 2,083 25,000 25,000 
EN te a $50,805 $51,352 $674,776 $594,496 
Appropriations for retirement reserve-__.......-- 333 ,886 320,291 
SLES LL ETAL NR AGILE ES A $340,941 $274,204 
Preferred dividend requirements (public)......- 46,710 46,710 
Balance applic. to El Paso Electric Co. (Del.)- $294,231 $227 ,494 
Earnings of El Paso Electric Co. (Del.) 


Period Ended July 31— 1938—12 Mos.—1937 
Earnings of El Paso Electric Co. (Texas)__..---- $294,231 $227 ,494 
Note interest Geducted from above earnings ---_-- 25,000 25,000 
Earnings of other subsidiar a) companies applicable 











to El Paso Electric Co. (Del.).........-...--- 82,114 79,938 
PN CREEL PRE ee ees 
SR RA tig Spl I Ee a SE a $401,359 $332,432 
Expenses, taxes and interest..........-.------ 27 ,587 24,092 
EATERY a: i LENDER FOLORED ey La EF $373,772 $308,340 
Preferred dividend requirements__-..........---- 182,972 182,972 
Balance for common dividends and surplus--.--- $190,800 $125,368 


Note—Effective Jan. 1, 1937 the subsidiary companies adopted the new 
’ stem of accounts prescri by the Federal Power Co ion, hence 
ae a goeve 12 months’ figures are not exactly comparative.—V. 147, p 


2 Ee Ry.—Abandonment— 


The Interstate Commerce Commission on Aug. 31 issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
company of its entire line of railroad extending from Palisade to Eureka 
with a branch line from the latter point to Ruby Hill, 3.5 miles, a total 
<auence of approximately 88 miles, all in Eureka County, Nev.—V. 139, 
D. 


Erie RR.—Reorganization— 


The Interstate Commerce Commission granted permission on Sept. 12 
to a group of holders of refunding and improvement mortgage bonds to 
intervene in the reorganization proceedings. Wilfred Kurth, chairman of 
2 ae Insurance Co. of New York, is chairman of the group, which is 

posed princi vag Hoag banks and insurance companies owning, it is said, 
$il. 395,000 of t 

The Bankers Trust Co., New York, trustee under the refunding & oot ad 
mtge., also has been permitted by the ICC to intervene in the reorganization 
proceedings. 


Equipment Trust Payments— 


The trustees have been authorized to pay instalment of equipment fret 
series ‘‘MM"’ of $12,000 plus dividends of $1,800 falling due Aug. 15, 
by an order of Federal Judge Paul Jones at Cleveland. The order Ky _ 


for malt future —— on subsequent instalments running until 
1941.—V. 147, p. 1337 
Fairbanks, Morse & cag Preferred Stock— 
Company has made to borrow funds n to take 
care of the redemption of its | pS . on Noy. 15 although t is hope- 
ful preferred stockholders wil 5 eee nee BIST AED, which expires Oct. 16, 
to convert their stock into co: 


to an official, 
shown on its 


| cghtore ay is 
It is vertible into 


Company currently ae i no o teak indebtedness, 
ha some months ago bank loan of ‘$1, 
Des, ol, 1Ss7 balance sheet. 


00 6% preferred, ) which 10,958 shares 
callable at $105 a ®t, accrued d 


1 vidends of $1.25. 
common, until Oct. Ape yy FE , Be. erred. 
On the basis of the gece gets $42.50 
a com with the Sept. 1 ice of fogrenimanny $37. 
Exchange that com- 


the New Yor Stock 
which 


erted’ common 
for redemption on Nov. 15, 1938 at $105 per 
vidends.—V. 147, p. 1487. 


Financial 


among other things, either cancelation of the common stock of 
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Famous Players —— Corp., Ltd. (& op lane 


Chronicle 





Years Ended— 1°38 Jan.2°37 Dec. 98 '35 Dec. 
Operating Rr $2536, 425 $2 rt iy eA $1 733-304 ¥1:639,393 
0S ech a awe 342.664 §22,334 574,972 
ante ee leas ie 13,901 462 1455 435,057 471.020 
rae. Gon Gees, 0 tne Seba * eeeuec 10,000 
Prov. for income taxes. 205,676 130,000, 81.000 ie ‘900 
Amortization of leases, 
a Ra 133,795 149,432 170,426 168,465 
Amort. of expend., &c_- 50,500 46,795 40,000 40,000 
eee aay. “ea 
Officers’ salaries & iegal ; 
ee8. .-.--.-.-.....- 159. 710 137,375 meee. Se 
Prior years’ adjustment. 4,085 1,955 9,424 5,065 
of sub. company ___ ON eas a pe joxetin: . . ai’ 
Applicable to interest of 
minority stockholders _ 50,390 50,222 SRO: |. didn 
i, Se eee $869,197 $576, 240 $335,266 $302,626 
Divs. on capital stock__ 245,114 238,514 Se... eerkteces 
Shs. cap. stock (no par) _ 408 ,524 397, 524 397. 524 378,790 
Earnings per share____-_ $2.13 $1.45 $0.84 $0.80 


Consolidated Balance Sheet at Jan. 1, 1938 


Assets—Cash, $676,324; call loans, $315,000; Dominion and Provincial 
government bonds, $301,550; accounts receivable (net), $220,851; prepaid 
expenses, $263, 149; aeposits to secure contracts, $93,814; cash in hands 
of trustee for bondholders, $49,469; notes and mo es receivable (due 
after one year), $68,156; investment in shares and advances to subsid ary 
companies (50% to 85% owned), $888, 783 investment in shares and ad- 
vances to affiliated companies (50% and less owned), $1,121,034; land, 
$5.448,273; buildings, improvements and equipment, (after reserves for 
depreciation of $6,117 786), $5,471,237; sound equipment and — on 
costs (after reserves for depreciation of $1,399 430), $50,346; franca 
leaseholds, &c. (less amounts written off), $373, 689; deferred ch 
$32,533; expenditures in connection with reorganization of funded debt 
(less amounts written off), $694,515; premiums paid for capital stocks of 
ite Pr > consolidated (less amoun¢s written off), $146,537; 

Liabilities—Accounts payable, $216,080; sundry taxes payable and 
accrued, $18,009; accrued iaterest, rents, &c., $72,290; reserve for Dominion 
and Provincial income taxes, $205, 000; notes payense and equipment 
contracts due within one year, $26,370; anes ayable, due after one year, 
$153,000; Ist mtge. & coll. trust ‘bonds , $7,050,000; mortgages, &c., on 
theater properties, $735,408; advance payments, &e. (self-liquidating) , 
$8,872; reserve for contingencies. $145,000; interest ‘of minority stockholders 
in capital and surplus of subsidiar 74 companies, $749,967; capital stock 

408,524 no-par shares), $4,118,240; earned surplus, $2,716,717; total, 
16,214,954.—V. 146, p. 3 668. 


Fansteel Metallurgical Corp.—Larnings— 


{Including Ramet Corp. of America, Tantalum Corp, of America, and 
Fansteel Mining Corp.] 
Earnings for Year Ended Dec. 31, 1937 
Cask raks Gh RUE a. o Bee SSS ea eka 50 os See ok db cco 


$408,989 
Selling, general and administrative expenses _ 


214,434 
TOS DOEETS GIs GRATE. wc ccnidswoGadddn oducndbinnwend $194,555 
DEO <6 Nica dkknegpesadadectasn<¢akabsba te 29,412 


Net income before interest, depreciation, &c-...........--_- 
Interest on 6% ist mtge. and collateral bonds--.....-..___-__ 10,237 
Net loss on disposition of fixed assets_-....--..-...... - ___-- 1,556 
Special tantalum ore investigation expense__-...._..________- 1,129 
Expense in connection with strike (less insurance recovery) - -- 30,664 
Net premium paid on inusrance policies under agreement of 

BR TEE i eto ap 748 
Pavan 200 Gare... oc o5s Gud abons ts ccaneseeseccouns 36,780 
Federal income taxes accried... - « . . 22.22 ecw enc cwcecese 22,808 

Dales CCS wkd Less bees tacksctebsdebnnncoxoun $120,044 


Consolidated Balance Sheet Dec. 31, 1937 


‘ 

Assets—Cash, $54,720; accounts and notes receivable (net), $81,034; 
inventories, $431,819; investments, $363,872; fixed assets (after reserve 
for depreciation of $551,964), $812,908; prepaid expenses, $5,904; goodwill, 
trade names, trademarks,  posenes , patent rights, and Ramet development 
costs, $915,722; deferred c , $57, 904; total, $2,723,8 

Liabilities—Accounts payable (trade), $29 629; pan Poon payrolls and 
commissions, $12,051; accrued taxes (State, local, and capital stock), 
$8,045; accrued Federal income taxes (current), p23 808; social security tax, 
$11,376; accrued interest on Ist mtge. bonds, $3,9 50; accrued royalties and 
sundry accruals, $6,310; customers ‘credit A, fe 1,239; aa fund 
requirement re funded ‘debt, $39,600; ep inde tedness, A be co RUN: 
preferred stock, no par (7,546 shares), $679,140; common stoc oO par 
t196. 6 A: 34 shares), $984,770; surplus, $785,964: total, $2,723,885. ey 146, 
p. 


Fedders Mfg. Co., Inc.—Farnings— 











Years End. Dec. 31— 1937 1936 1935 1934 
Wet GE. jn accean-sue $6,713,602 $5,716,602 $4,995,550 $3,461,301 
Operating charges (incl. 

deprec. and amortiz.). 5,832,687 4,938,423 4,343,614 3,078,064 
Admin., sell. & ship. exp 412,590 374,077 80,942 209,821 

Net profitfromsales_. $468,324 $404,102 $370,994 $173,417 
Other income ---------- Cr142,499 Cr131,718 Cr96 ,553 Cr50 ,663 
Other deductions - - - — - - 202 436 186,682 206 486 121,188 
Prov. for Fed. inc. tax-- x64,791 46,9389 26,648 14,38 

Net profit...--..-.-- $343 ,596 $302,150 $234,414 $88,503 
Previous surplus. - ----- 812.823 760,318 602 ,423 415,190 
Adjustments. __...---- ee ae Dr14,075 Dri,269 
Dividends declared. - - - - 277 982 249,644 CB4M -ssbsc~ 

Surplus Dec. 31-.----- $889,111 $812,823 $760,318 $502,423 


x Including surtax on undistributed profits. 
Condensed Balance Sheet Dec. 31, 1937 


Assets—Cash, $340,753; customers’ notes and accounts receivable (less 
provision for doubtful accounts, $5, at $229,436; cash value of life 
insurance, $1,750; inventories, $1, 252,816; other assets, $19,860; land, 
$70,593; buildi , machinery, &e. (after provision for depreciation of 
$1,587,189), po ,187; patent rights, &c., $1; deferred charges, $46,759; 
total, $2,939,06 

yt rg ae payable to banks, $400,000; accounts payable, $34,794; 
accrued accounts, $25,902; , provision for Federal] income and surtax on 
undistributed profits, $67 ,341; ital stock ($5par) $1,200,000; paid-in 
surplus, $321,919; earned fe. Ky 9,111; total, $2,939,067 =v. 147, D. 
1192. 


Feltman & Curme Shoe Stores Co. (& Subs.)—Earnings 
Earnings for Year Ended Dec. 31, 1937 





WO CNB 6 ccdcigschecsscuedinddobdusekactvidsuphddadaaodnn $5,225,02 
Cand GE NEN Hs de obo Rok Hebi whChb sho necooseansede tans 3,412, «t} 
Cran BGT G6 GENE. 0 odin iva sé ceetndnnncdbsndsdcdetesus $1,812,906 
Selling and general expenses_.................-----.------- 1,680 ,043 
Protit Gets CUGAGE, og ch mncccdictsccctoctbtpeannsseans $132,863 
Other income credits (incl. discounts on purchases, $5,564)... - 7,290 
Cees GG bs ccedhdiciacddbbtdddacdcéidaddéhtennevhin am $140,153 
ONO cmnmisikniin ctdntihidviatdadbstinahbbdesnepmeaininn = 6,604 
WeGernl (RON A av nsitin ds edshisEemebanccccentandoe 15,348 
Rents on abandoned locations.-..............-.-.--.------- 22,800 
Losses on of fixtures | and equipment, &c. (net)......-. ,559 
Othe? CHR csacccnadtccnwcudnvcdiuucsiseds Gdbbideaeed 1,510 
Cb TAOS, Wiircttinenswnd oweniduink aveniidnwtiiitin twbib $91,332 
erred dividends.................---- PERG AAP LEN TINE a 47 ,696 
Common dividends..............-.-.-.-.-- piasstietinovnal 22,788 
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Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $137,619; claims, &c., receivable (less reserve of $6,751), 
$262; merchandise inventories, $1,067,148; cash surrender value of life 
insurance, $19,761; accounts receivable (e nployees , $1,257; fixtures and 
equipment (after reserve for depreciation of $398,812), $150,050; alterations 
to leased buildings, $105,385: automobile (Jess reserve of $54 for depre- 
ciation), $589; sundry store equipment and fixture materials not in use, 
$1 448: deferred charges, $17,945; leaseholds, $1; total, $1,501,466. 

Liabilities—Notes payable (banks), $300,000; accounts pestle (trade), 
$137,216; dividend payable Jan. 3, 1938 (preferred stock) , $11,869; accrued 
accounts, $68,621; reserve for possible obsolescence of merdhandise inven- 
tories, $200,000; $3.50-$7 preferred stock (13,690 shares, no par; stated 
value $25 per share) , $342,250; less 125 shares in treasury, $3,125) , $339,125; 
common stock ($1 par). $91,152; capital surplus, $276,709; earned surplus, 
$76,773; total, $1,501,466.—V. 145, p. 3344. 


Federal Bake Shops, Inc.—Farnings— 

















Calendar Years— x1937 y1936 gry 7s 
Es ote ee ee naee $3,358,347 $3,102,003 $2,825,987 $2,869,252 
Cost of goods sold___-.-- 1,655,941 1,529,784 1 497 ,088 1,497 ,076 

Gross profit from sales $1,702,405 $1,572,219 $1,328,899 $1,372,176 
Operating expenses --.--- 1,413,967 1,319,461 1,221,423 1,261,303 

Profit from operations $288,438 $252,758 $107 ,476 $110,873 
Other income—lInterest, 

NN MNS ana niga 14,693 9,503 10,706 11,836 

Total income_--_-_--.-- $303 ,132 $262,261 $118,182 $122,709 
Int. and other charges_- 11,939 16,49: 16,958 20,809 
Amortiz. and deprec’n- 118,592 114,791 110,488 112,965 
Proy. for Fed. inc. tax. - 3,019 20,240 6,300 8,098 

Net income_......... $169,580 $110,737 108s$15,565 1l0ss$19,163 
Applic. to min. stks. of 

Ty IRS ey re a Dr1,777 Cri ,757 Cr4,614 
Extraordinary credit--- 17,858 _e eae se: | 

Net income-....-....- $187 438 $111,365 loss$24,071 1loss$14,549 
Pref. divs. paid.......- 14,388 Be ins gti asada”) Ey 2 aaa dp 
Com. divs. paid.......- 53,277 Pe So ea Te seeiew 

x Includi operations of two subsidiaries for iods Jan. 1, 1937 to 

dates of liquidation in Oct., 1937. y Includes subsidiary companies. 


Condensed Balance Sheet, Dec. 31, 1937 

Assets—Cash $247,055; notes and accounts receivable (less reserves, 
$1,620) $5,853; inventories, $85,841; other assets, $30,965; land, buildings 
and equipment (after reserves for depreciation of $350,031), 585,118; 
leasehold improvements (unamortized cost), $146,352; patents, $1; deferred 
charges, $11,386: total, $1,112,572. 

Liabilities—Accounts payable, $16,585; accrued interest, taxes, etc., 
$21,204; real estate mortgages payable (payable in 1938, $1,000; 1939, 
$1,000; 1940 and subsequently, $80,000), $52,000; reserves, $26,570; re- 
serve for contingencies created from capital surplus arising from recapital- 
ization (charged in 1937 with $28,861 resulting from liquidation of a sub- 
sidiary company), $104,940; 5% cum. pref. stock (redeemable at and en- 
titled in liquidation to $30 per share, plus accrued dividends) $30 par, 

287 ,760; common stock (106,770 shares no par), $320,310; surplus, $252,- 
04; total, $1,112,572.—V. 145, p. 2074. 


Filtrol Co. of California—Zarnings— 








Calendar Years— 1937 1936 1935 
Ce i cig) eee eee $170,660 $339 ,067 
Dividends from Filtrol Corp_....--- $170,000 S0,000 -.. . «eees- 
pa aie Saar aa 5,524 aa: -.. Jenene 

I a $175,524 $244,397 $339 ,067 
Adminis. and miscell. expenses - ~~ 41,623 55,501 147 ,397 
Federal income taxes on current 

CE a RSIS S te el ART ae 1,101 20,551 30,248 
Fe RRS SCN SS 
Amortiz. of debt disc. and expense __-_ ae ae aman 

| LIE NII CD OIE ATE TT $101,881 $168,344 $161,421 
TE I i encd cuminavoud ane 154,731 , eee 


Condensed Balance Sheet Dec. 31, 1937 

Assets—Cash , $114,974; accounts receivable, $1,535; inventories, $52,896; 
investment in and advances to Filtrol Corp., $395,530; investment in and 
advances to Metallytic Corp., $38,553; ty (less reserves), $538,153; 
patents, $1; deferred charges, $75,907; total, $1,217,548. 

Liabilities—Accounts payable, $1,337; taxes payable, $4,663; interest 
accrued on debentures, $2,083; purchase contract Olancha clay deposit, 
$4,200; debentures outstanding, $500,000; reserves for contingencies, 
$20,248; common stock (221,044 shares) , $663,132; earned surplus, $21,884; 
total, $1,217,548.—V. 147, p. 571. 


Finance Co. of Pa.—Smaller Dividend— 


Directors have declared a dividend of $2 per share on the common stock 
payable Oct. 1 to holders of record a. 17. Regular quarterly dividend 
of $2.5U per share was paid on July 1, last.—V. 146, p. 440. 


(M. H.) Fishman Co., Inc.—Zarnings— 
Year Ended Dec. 31— 
a i a 
Profit after deducting stores,’ general and adminis- 


1937 1936 
$4,085,421 $3,929,872 








trative expenses and depreciation charges------_ 234,351 232.258 
Provision for Federal income and ousted.” etal wise 42,850 41,386 

ME I locas ah a Ne a 191,501 190,871 
Dividends on preferred stock._......._.________- . 22.776 24,902 

I acta i a $168,725 165,969 
Earnings per share on common stock---_-_ ~~ _--__ ’ x$1.12 ° y$2.21 
oul _——- mane on 149.130 oye of new ee po cn stock oonaties 

common s reserv: ‘or conversion 0 

shares of old stock. y Earnings per share on 75,000 common shares. 


pee Balance Sheet Dec. 31, 1937 

, $268,278; merchandise inventory, $557,515; merchandise 

in transit, $4,569; accounts receivable (qundry), ere prepaid rent, 

$5,993; cash surrender value, life insurance, $2,125; claim receivable, fire 
urance companies, $19,681; fixed assets (less reserve for depreciation) , 

$594,778; miscellaneous and def assets, $30.77; total, $1,489,714. 
tp a ge gl whe OP $76,063; socruee dividends, $4,537; 

accrued interes: tgage, 5 eral in % 

stock taxes, $46,049; miscellaneous taxes, $313 moe ate teases tr ae: 











mor payable (due on demand), $25,500: preferred Ptack ($100 can 

Gd apes) Sided erent a EO gh lt oe arena 
, ’ ; oO 0. 

value of $0: surplus, $817,611; total, $1 489,714.——-V- 147. D. 1638. - 

Flock Brewing Co.—Earnings— 

Years Ended Dec. 31— 36 
Sales of beer and ale, net__._.._._..__._._________ $373,528 Fy ee 245 
Cost of beer and ale sold_____-.-.............. 311,460 348,558 

Gross Sasa dl ial des uhinslae bes ees ok ea sce as cs toa ccs aca 2 ,067 
Selling & delivery exps. & adminis. expenses______ be rtert tt at rt 

UO ann ae it sm $32,2 994 

Other income__._.....__.___.____ , 
niinihe...->--32.------- SE OR 
i SERRE RS 8,671 6,151 
Provision for depreciation.................____ | Re eee aris 
gE ER Ran dang Fin pe ele leo eg NIDA a $65,461 $11,287 


, a Balance Sheet, Dec. 31, 1937 
ssets—Cash, + accounts receivable, $7,988; inventories, 412; 
U. 8. rey ore: oe ae —— _ stamps, $2,721; tales he: 
$25,619), $42,883: fixed assets nay PSor ABE 


(after allowance for depreciation of $92,485) , 





Financial Chronicle 





Sept. 17, 1938 


$395,419: deferred charges & prepayments, $11,637; trademarks, $584; 
total, $496,135. 

Liabilities—Notes payable, $10,187: notes payable for equipment pur- 
chased under conditional sales contract, $2,941: accounts payable (trade). 
$30,044; accruals, $6,285: real estate taxes, $1,725; customers’ deposits on 
containers, $9,878; mtge. instalment (current), $2,250; Advances from 
shareholders, $4,943; 6% 1st mtge. payable (non-current) , $72,000; common 
stock ($2 par), $381,140; deficit, $25,258; total, $496,)35.—V. 145, p. 607. 


Fiscal Fund, Inc.— Dividends— 

Directors declared the following dividends: : 

On the Deposited Bank Shares N. Y. , Series A—A cash distribution is 
payable Oct. 1, to holders of record of Sept. 1, at the rate of four cents per 
share. 

On the Deposited Bank Shares, Series N. Y.—A cash distribution is payable 
Oct. 1, to holders of record of Sept. 1, at the rate of 244 cents per share. 
—V. 147, p. 1192. 


Florida Portland Cement Co.—Larnings— 











y1937 1936 
Years Ended Dec. 31— y1937 1936 
WE oi irik Dab dk ood aides cetboadbeka $1,243,713 $1,116,055 
| EE aE I RE PRES 805,374 664,457 
Cpa BES Gh SUG. ook ks ccksdcedhbiantnwococe $438,338 $451,598 
Selling, general and administrative expenses ------ 233 ,675 208 ,447 
Mill overhead applic. to non-oper. periods, &c- --- 32,862 9,019 
Net profit from operations...........-.------- $171,801 $234,133 
OO Se a. ns Ladbndiibaceiabibndianes cae 13,255 14,301 
TO i a a es $185,056 $248,434 
Interest and other deductions__.....---------- 44,36 80.997 
Provision for Federal normal income taxes - - - ~~~ -- x21 ,000 19,086 
I i be a nt cane hbbhanee $119,696 $148,351 


x Includes $2,000 surtax on undistributed profits. y Includes subsidiary 
company. 
_ Note—The above Boy and loss account includes charges for deprecia- 
tion and depletion of $163,306 in 1937 and $126,123 in 1936. 


Consolidated Balance Sheet, Dec. 31, 1937 

Assets—Cash,. $204,529; receivables (net), $108.615; inventories, 
$411,167; investment in stock of related company (at cost), $2,050; plant, 
properties and quarry lands (net), $3,935,509; prepaid insurance and other 
expenses, $19,004; discount and commission in connection with preferred 
stock, &c. (not being amortized), $691,929; total, $5.372,803. 

Liabilities—Bank loans, $100,000; accounts payable, trade, $67,203; 
accruals, $33,653; provision for returnable sacks, $14,414; preferred stock, 
$100 par (callable at $110 per share; dividends cumulative at 7% and 
Participating non-cumulatively up to $3 per share), $5,000,000; commoa 
stock (no par) 75,000 shares, $1,100; earned surplus, $159,333; treasury 
stock (29 shares preferred and 14% shares common), Dr.$2,900; total, 
$5,372,803.—V. 147, p. 890. 


Florida Power & Light Co.—Preferred Dividends 


The directors have declared a dividend of $1.31 per share on the cum. 
$7 pref. stock and a dividend of $1.12 per share on the cum. $6 pref. stock, 
both payable Oct. 1 to holders of record Sept. 17. On July 1, last, 87 cents 
on $7 pref., and 75 cents on $6 pref. were paid. See V. 146, p. 1574, for 
record of previous dividend payments.—V. 147, p. 1487. 





Formica Insulation Co.—Earnings— 














_Calendar Years— 1937 1936 1935 1934 
eae $3,519,926 $2,660,410 $2,125,676 $1,598,170 
Deductions from sales_-_ 8,486 130,835 93 ,324 71,381 
Cost of goods sold____ ~~ 2,701,066 1,941,421 1,551,669 1,201,671 
Gen. & adminis. expenses 338 ,227 288 ,527 244,148 227 ,669 

Profit from operations $342,146 $299 627 $236,534 $97 448 
Other income (net)___-- 12,651 11,330 ,898 6,2 

- OE WOON cone $354,797 $310,957 $242,432 $103,701 
Federal income tax_-_-__-_ x49,511 x31,830 . "Tee 
Deprec. of plant & equip. 64,320 76,670 65,976 77,876 

FR | ae ache eee $240,966 $202 ,457 $155,012 $25,825 
SUS bo db bwccawe 144,000 144,000 144,000 --<e«<~ 

SE Te $96,966 $58,457 $11,012 $25,825 
Earns. per sh. on 180,000 

shs. cap. stk. (no par) $1.34 $1.12 $0.86 $0.14 


x Including tax on undistributed profits. 


Balance Sheet at Dec. 31, 1937 

_Assets—Oash, $25,333; United States securities (at cost) (market value, 
$50,687), $49,656; accounts receivable, $384,429; notes receivable, $715; 
inventories , $548,964; fixed assets (after reserve for depreciation of $480,081) 
$747,414; factory supplies and peat expenses, $14,784; formulae, pro- 
cesses, &c., $1; total, $1,771,297. 
_ Liabilities—Accounts payable, $75,038; accrued payroll, $13,762; Federal 
income and undistributed profits tax, $49,511; accru real estate and 
other taxes, $14,762; common stock (180,000 shares no par), $600,000; 
surplus, $1,018,225; total, $1,771,297.—V. 147, p. 1192. 


Fruit Growers Express Co.—Earnings— 























Calendar Years— 1937 1936 1935 
Operating revenue...........-....- $9,706,573 $9,118,936 $9,087,596 
Operating expenses_._........----- 8,981,010 8,446,361 8,228,655 

Net operating revenue_.-...----- $725,563 $672,574 $858,940 
Tax accruals, other than income tax- - 97 ,885 79,761 89,139 
Uncotlectible accounts. -.........-- 3, 3,000 3,000 

Parnes’ SEGONO. occ cccson $624,678 $589,813 $766,801 
SOT aeiiactina Dice scare ibucnta deals 88,615 319,765 304,610 

STEEN, Oe CO LOE CAE $713,293 $909,578 $1,071,411 
pS Sep agile peal aaa agg aah Ee 223 ,249 286,585 341,435 
po OR ane ea 208,773 209,652 210,179 
Amort. of discount on equip. trusts --- 29,493 29,494 29,493 

ERTIES ae Sia 385, ea $251,778 $383,848 $490,302 
Accrual for Federal income tax......  ------ 50,684 979 

Balance transf. to profit & loss.._. $251,778 $333 ,164 $426,323 
Credit balance Jan. 1. .....--...-.. 2,547 545 2,750,144 2,678,926 
RR. retire. tax accrued in 1936--_---- aR ERO en IE: F0 
Suid engreaatr Sak aaa “ia HS 

. on pro y so retired... -- j 
DERE... A oc eawccénsenns 32,726 92,097 61,206 
ee ik Ss ns Cane $2,929,727 $3,177,305 $3,166,666 
Cash dividends _ __ ae ag emenegecowes = ase = ‘* = or: 
on property retired .........-..- ’ ’ 
Mimic... 07 19375: 281.800 65.73 
Credit balance Dec. 31...-------.- $2,572,448 $2,547,545 $2,750,144 
Condensed General Balance Sheet Dec. 31, 1937 
y, $1,993,807; invest. in 


Asseis—Equipment, ,057 ,735; miscell. propert 
cos., 203.500; = 0 : t assets, $1,708,386; 


affil. X . ‘ 10; other curren 
deferred assets, $822,329; total $38,471,767. 

Liabilities—Capital stock, $8,210,600; premium on capital stock, $493,- 
050; ui tions, $4,344,000; current liabilities, $35 ,628; 
deferred abilities, 7,6: ,946,412; 
profit and loss (surplus), $2,5 


ment obii 
asi operating & deprec. 
Fuller Brush Co. (& Subs.)—Earnings— 


reserves, 
2,448; total, $38,471,767.—V. 145, p. 435. 


Years Ended Dec. 31— 1937 1936 1935 1934 
Net income after reserves 

for depreciation and 

provision for taxes-._. $208,028 $188,903 $246,479 $133,889 
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Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilittes— 1937 1936 


$212,637 $271,436| Accounts payable. $157,810 $84,520 
ps Notes payable_... 500,000 400,000 


Accrued commis’s, 
27,088 bonuses & wages 4,732 15,092 
288,447 Accrued taxes_... 129,393 85,485 
2,113,232 
42,000 33.950 


Dividends on pref. 
985,731 stock payable-_- 
106,500 100,000 
852,565 


588,200 
1,375,938 


Value of life insur- 
ance policies. . 
Loans receivable __ 
Accts. receivable. _ 
Inventories 
Plant & equipm’t. 
Goodwill, patents 
and trade-marks 
Investments 
Prepaid expenses & 
deferred charges 


"825, 461 


1|Common stock--.. 
8,955 | Preferred stock-_-_-. 


44,263 
32,295 


$3,757,138 $3,330,179 
—V. 145, p. 1738. 


Fostoria Pressed Steel Corp.—Earnings— 


Years Ended Dec. 31— 1937 1936 1935 
Manufacturing profit... $118,458 
Sell. & adminis. expenses 115,035 
Loss from oper. of scaffold 10.398 


division 
D ee x 
Other deductions Dr493 
Write-down of accounts 

with closed banks 
Provision for decrease in 

value of securities- --_-_ Cr6,627 
Prov. for Fed. taxes at 

current of 12% 143 


Net ‘ prof$11,664 
5,72 11,778 15,058 
Adj. of ~d x yrs., deprec. Cr2, 


Balance deficit $20,243 
Previous surplus 229,329 


Balance, Dec. 31 $209,086 


25 
8,684 
53,059 


1,286, 133 











$3.757,138 $3,330,179 


Cr3,058 
18,540 








$451 
229,780 
$229,329 


$7 394 
177,786 
$170,392 $177,786 
Balance yer Dec. 31, 1937 

Assets—Cash, $15,264; U. S. treasury bond & listed stocks, $13,144; 
trade receivables, (less reserve of $6,239), $40, 955; inventories, $78,323; 
cash surrender value of life insurance, $4,075; note & accts. receivable, 
&c., sundry, $2,242; notes & accts. receiv. from officers & employees, 
$1,591; partic. certificates (less reserve), $400; portable steel scaffolding 
(after res. for deprec. of $6,940), $62, 462; prop., plant & equipment fafver 
res. for deprec. of er 830), $89,148: dies in vendor's plant, $62,501; 
deferred charges, $18,5' total, 

Liabilities—Notes md (trade), $1i, 781; accounts Foyatte. 
accrued real est. & other tones. 5 L 299; cap.tal stock (19, 
$225,000; capital ourplue: $12, : earned 8 7, $170, +a 
shares (at cost), Dr$48,399; reo "$308, 700.—V. 145, p. 


Fuller Manufacturing Co.—LZarnings— 


Earnings for Year Ended Dec. 31, 1937 
Gross operating profit 
General expenses 





$16,560; 
ar Shares). 
963 treas. 


217,353 
$154,893 
529 
28,982 
$125,381 
60,000 


Net operating profit 
Miscellaneous charges (net) 
x Provision for Federal income taxes 


Balance, surplus 
x Includes $9,087 surtax on undistributed profits. 
Balance Sheet Dec. 31, 1937 
Assets—Cash, $93,062; U. 8. Government securities (at cost), $10,000 
customers’ notes and accounts receivable (after reserve for bad debts of 

$6,055) , $122,089; other notes and accounts a, $15. 810; Erde ig 
$333, 428; prepaid. expenses, $15,684; investments, o: peopen , plant 
and equipment (after reserve for depreciation be “Fee: 08), 3 37,123; 
patents, $1; total, $1,296,027. 

Liabilities—N otes payable (banks), $125,000; accounts i parable (trade), 
$29,544; accrued salaries, wages and other expenses, dividends 
payable, $3,210; provision for income and capital “ah. taxes, $34,682; 
common stock ($1 par) , $300,000; ca capital or: i $488,943; earned surplus, 
$291,967; total, $1,296,027.—V. 14 


Gamble Stores, Inc.—Registers with SEC— 
See list given on first page of this department. 


Gatineau Power Co. (& Subs.)—Larnings— 

Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenue $2,120,245 $2. 124,221 $8,602,139 $8,178,521 
Other income 32,221 22,648 147 ,324 64,322 
Profit or pay on exchange Dr20,607 Cr229 Dr22,.510 Dr316 

$2,131,859 $2,147,098 $8,726,952 $8,242,527 
216,1 204, 914,616 823,923 
54,891 49,842 276,358 242,854 
105,451 74,861 405,597 y270,008 





ae prov. for in- 





Net inc. before int., 
deprec. & dividends $1,755,321 $1,818,211 
Int.—bonds & prior liens 855,278 859,558 ’ 
Int.—debs. & other... 202,703 308,888 888,088 1 '259.746 


. & amort. of stor- 
age works 157,957 154,771 665,579 656,597 
Amortiz. of disct. & exp- 88,740 83,951 341,948 338,389 
$1,806, +4 


Balance before divs.. $450,643 $411,042 $i ,204,885 
= ee ee ee 450,643 502.883 1,862.1 ,531 
cE, - usted to reflect the effect of amalgamation of the - Se company sith with 
aya O40  tanos Corp., Ltd. for the full pane e.g 
deducting $06 949 income taxes overprovided in prior — A 147, 
Pp. 


General Baking Co.—£ztra and Larger Common Dividend 

Directors on Sept. 8 declared an extra dividend of 10 cents per share in 
addition to a dividend of 15 cents per share on the common stock, par $5 
both payable Oct. 1 to holders of record Sept. 17. Dividends of i0 cents 
were paid on July 1 and on May 2, last, and previous! y ae quarterly 
dividends of 15 cents per share were distributed. See also 147, Dp. 1193. 


General Electric Co.—20-Cent Dividend— 

The directors on Sept. 9 declared a dividend of 20 cents per share on the 
common stock, no par value, persia Oct. 25 to holders of record Sept. 23. 
m7 like amount was paid on July 25 last and compares with 30 cents paid on 

April 25 last; $1 paid on Dec. 20, 1937; 40 cents paid on Oct. 25, July 26 and 
April 26, 1937, and an extra dividend of 50 cents in addition to a regular 
quarterly dividend of 25 cents paid on Dec. 21, 1936. A dividend of of 25 
cents was paid on Oct. 26, 1936, and each three months previously .—V. 147 . 
p. 890. 

General Motors enertt Motors common. N washer 399 ,255— a 

The total number of General Motors common and preferred stockho 
for the third quarter of 1938 was 399,255 compared with 403,282 for the 

quarter of 1938 and with $03" 675 for we oy quarter meee SF 1997. 

There were 378, 150 holders of common ——— the balance of 


represents holders ‘of preferred stock. These with ‘382/325 
common —— olders and 20,957 preferred i for the figures compare with 
—147, Pp. “ 


General Outdoor Advertising Co., ime Lasting 


icago Stock Bechange approved the company te mee 
of 642.380 shares common stock * ar value, and 100, 000 class A 


of 
ock, $4 cumulative, no par value. Pan 147, p. 891. 


$7,130,382 $6,905,742 
3,428,604 3,446,124 





Chronicle 1777 


Goneral Telephone Corp.—Gain in Phones— 
tion reports for its subsidiaries a gain of 1 70 Boge. > ~owned 
telephones for the month of August, 1938 as com th a gain Of 1,779 
telephones for the month of August, 1937. The pm Rag for the first eight 
months of 1938 totals 8,832 (exclusive of purchases) or 2.00% as compared 
ber osy: gain of 20,465 telephones or 4.99% for the corresponding period 
General Telqghens Corp. subsidiaries now include the subsidiaries of the 
new General Telephone Tri Corporation (successor to Indiana Central 
Teeeen a so Pursuant to La reonganieaten plan of ~ latter copany). 
companies now have in o tion a tota m - 
owned telephones.—V. 147, p. 1036. pai <a 


Georgia & Florida RR.—Earnings— 
— Ended Sees. 7— —Jan. 


38 1938 
$17,625 $22,725 $774,669 


1 to Sept. 7— 
Operating revenues soi? 968 
—V. 147, p. 1488. : 


Gilmore Oil Co.—Earnings— 


Earnings for the Year Ended Dec. 31, 1937 
Sa I aan intl Midi thn ie a ee $11,780,386 
Cost of sales 6,996,543 


J 843 
3,345,268 
$1,438,575 
86,780 


Profit from operations 
Income credits (divs., ie discts., & other miscellaneous inc.) 


ma... +~y~ bs ain 2b oho ciee acacia ul a oe Clan a itis is wa wad ue $1,525,354 

ovision for loss on advances to related oil company —_. 

insoresss for loss on abandonments ed 36,000 
nteres 


a i Rn 
Earned surplus, Jan. 1, 1937 oh rt 606 


ES Gt RE lt ARCA SE ie oh, a I AI eBags a 
b Dividends paid a ‘S08 Bie 
Cost of 133 shares of company’s stock purchased 1,966 


Earned surplus, Dec. 31, 1937 ‘ 
a Including surtax on undistributed profits, $8,833. b Including $303,- 
195 as to which shareholders exercised their option to receive ng $303.- 
pany’s stock at $15 a share. 
Balance Sheet Dec. 31, 1937 

Assets—Cash, $868,669; marketable securities, $19,594; accounts and 
notes receivable (less reserves), $658,213; petroleum roducts, $545,597; 
merchandise and supplies, $119,752; cash surrender value of life insurance 
policies, $92,836; investments in and advances to related oil companies 
(less reserve), $91,801; miscellaneous investments (less reserves) , oF 7 ga 

roperty (after reserves for depreciation, abandonments, &c., of $2,7. 

25). $2,665,507; contracts and goodwill (company’s valuation), $250, 600: 
prepaid insurance, taxes, and rent, $99,380; miscellaneous assets, $64,137; 
total, $5,489,667. 

Liabilities-—Accounts payable, $1,024,313; taxes payable and accrued 
(including Federal and State taxes on income), $469,921; purchase money 
obligations, $70,901; capital stock, 283,935 shares, $2, cat 568; paid-in 
surplus, $43,784; earned surplus, $942,180; total, $5,489,667. 

Note-—No provision has been made in the above balance sheet for possible 
additional Federal and State taxes on income for prior years, amounting tc 
approximately $38,500.—V. 146, p. 3954. 


Globe Steel Tubes Co.— Larnings— 
Earnings Year Ended Dec. 31, 1937 
Earnings from operations, after deducting manufacturing 
selling, and administrative expenses $672,747 
Sundry income, interest and discount 9,693 
Total income 
Bond interest 


Discount and miscellaneous charges 
Reserves for depreciation 


Net profit P 
Dividends paid 136,042 
Balance Sheet Dec. 31, 1937 

Assets—Cash, $227,145; accounts and notes receivable, less reserve, 
$253 ,588; inventories, $659,525; notes receivable, $10,500; land, $185,639; 
buildin, a mee inery, equipment, &c. (after depreciati on reserve of $1,- 
824,525), $2,293, 934: patents and Covehopananst (after amortization of 
$71 435); $119. .720; sundry assets and deferred charges, $61,363; total, 


Liabilities—Accounts payable, $52,837; accrued payroll, $18,869; taxes 
general, $3} £78; Federal and State taxes on income, $84,804; capital 
stock no par shares). $8, 017,852; earned surplus, $611, 575; 
total, $3, Sir. pat . 146, p. 


Graham-Paige sata Ce Waites Capital Position 
Improved RFC Loan—Agreement with Creditors— 


The corporation has signed agreements with the Reconstruction Finance 
Corporation, a committee of trade creditors and with eemnelaoen which 
will allow the company to get underway a campaign for its share of the 
1939 automobile business = to expand its tractor uction 

An RFC loan of $750 000 sages. er with subordination of cr itors" 
claims of $1,394,791 and notehol claims of $154,000 for sinchoal 1 and 
interest has provided company with net wor capital of $1 186.473. 
This figure compares with net working uirent a eficit of $807 ,683 as 

¢ he sappcemapeee the net ¥ 


$175,000 in 1942 and $200, are ex- 

tended for five years, with ane AH 53 ee einde fom ng Mg increases in 

working capital. Current notes and incerest amountieg to $154,000 have 

been deferred, and the company’s debt of $560,000 to J . Graham, presi - 

dent, has been made subordinate to the RFC loan LF to the creditors’ 
ims. 


cla 

The company will immediately launch an 1 saqrenive merchandising pro- 
gram for its 1939 line of automobiles, Mr. Graham said. ane 

expenses have been drastically reduced and idle plant cost has been virtually 
eliminated. We are in g position to move vigorously ahead,’’ he ée- 
clared. 

Company’s tractor program, which is being expanded with the addition 
of a 4 lower priced unit to sell in the $500-$600 class, has served to absorb 
the company’s manufacturing burden to such an extent that the 1939 line 
of cars, now almost ready for the shows, will be able to carry highly com- 
petitive prices, Mr. Graham said. 

Robert C. Graham, Executive LA phir ge J anticipates that the com- 
pany next year will produce and sell in excess of 5,000 tractor un its, includ- 
ing the two-plow size now beiag marketed and the one-plow tractor which 
will be ready for spring introduction selling. 

Pro Forma Balance Sheet 

The pro-forma balance sheet as of my 31, 196 after giving effect to 
the $750,000 new money, less payment of $244 ,711 of immediate current 
liabilities, the extension agreement on- the notes OS ad interest — of 

714,000 and accounts payable of $1,394,701, and the balance sheet of 


31, 1937 compare as follows: 
‘As ssets— ir 1, 38 7, fs 36.87 


Cas 
nes and receivables, less reserve 
Tractor expenses recoverable from customers 


18.301 
1,730 791 





808,208 
188,671 
$6,810,972 $7,946,696 
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ie Aes J 31 ‘38 
m iate u Y 
$6500 $139,500 


Liabilities— 
Noses payable 


er loans 
Oblieations of subsidiaries 
Accounts 
Merchan 


Accrd. payro &c 
Bonds not depsoited "under extn. plan. 





] liabs. to be paid immed... b$244,711 $597 463 
y bonds Pe 794,000 


boy awergedly note, es 
t on note, deferr 

Continges 82930 

Capital ana surplus 2,477,398 3,526,014 


Total liabilities $6,810,972 $7,946,696 


a Cash before refinancing, $43.131, plus new cash of $750,000 less $244,711 
of immediate liabilities paid upon refinancing. b Immediate liabilities paid 
. n refinancin c Bonds due Feb. 1, 1938, but extended to Feb. 1, 
3, less $2,500 in treasury July 31. jast, and $100,000 in treasury Dec. 
last. d Secured bond note. e Due January and Febraury, 1939, 
bat subordinated to RFC loan and vendors’ deferred claims. 
Earnings for Period Ended June 30 (Incl. Subs.) 
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Net loss after deprec. 
other charges $441,144 $493,511 $482,620 
—V. 146, p. 3954. 
Grand Rapids Varnish Corp.—Smaller Dividend— 
Directors have declared a dividend of 5 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 20. This compares with 
12% cents paid on June 30 and March 31 last and previously regular 
quarterly dividends of 25 cents per share were distributed .—V. 146, p. 1877. 


Graton & Knight Co. (& Subs.)—Larnings— 
[Exclusive of Graton & Knight, Ltd.] 
Year End. Year znd. 
Jan.1'38 Jan. 2°37 
$258,066 $400,400 
15,224 246 





$891,126 


Year End. 


Period— 
x Net profit from operations 
Miscellaneous income less deductions 


Net profit $400 ,647 


Interest on bank loans, &c 1,367 

Interest on Ist mtge. bonds & amort. 
of bond discount and expense 7 69,908 
Provision for Federal income tax---- 26, 33 ,235 
$296 ,137 


Net profit for the year $187 ,764 $227 ,737 

x Including net as ~ Sige or & Knight, Ltd., London, of $23,737 in 
we Bry ended Jan. $18,434 in year ended Jan. 2, 1937, and 
544 in year ended Dee's Be 1935, r ected on books of parent company. 

After deducting excess of par vain « over cost of bonds Peery ry and held 


z. treasury in anticipation of sinking fund requirements of $5,640 


ote— vision for depreciation of plant and equipment cha 
“- ee -* Ds , 1935, amounted to $ 67,169 


ts and nses for the year ended Dec. 
al te ie yer A Ps i et to $64,395 and year “ah 

















and + of the year ended Jan. 
Jan. 1, 1938, amounted to $68.9 
Consolidated aie Sheet Jan. 1, 1938 

Assets—Cash, $315,415; accounts and notes receivable (after reserves for 
cash discounts and doubtful accounts and notes of $58,173), $370,762; 
inventories, $2,868,896; prepaid insurance, advances to salesmen, &e., 

Ae — other assets, $57.7 ie investment in and advances to Graton & 

ht, Ltd. London (a wholly-owned subsidiary not consolidated herein) 

6 100: land, buildings, machinery, equipment, &c. (after reserve for 

ot Wn of $1,649,784), $1 ‘391 ,490; bonds discount and expense in 
process of amortization, $70,872; total, $5, 165,404. 

Liabilities—Accounts a and accru etd $163,845; [; provision 
for Federal income tax, 26, 000; Sy mtge. sin fund AM dre 
137,000; prior preferred stock (26,501 no co. $205,010; 7 Nia po 
tive preferred stock (par $100), $1, 0930, ; common stock 0 no ry 
shares), $1,037,875; capital surplus, $320, 179; earned ef $344,634; 
total, $5,165,404 —vV. 145, p. 345. 

Great Atlantic & Pacific Tea Co.—Launches Campaign 
Against Chain Store Bill—Says Proposed Patman Measure Is 
Designed to Wipe Out This Type of Company—F or full details 
see under “Current Events and Discussions” on a preceding 
page.—V. 147, p. 1036. 

Great Lakes Steamship Co., Inc.—Earnings— 

Years Ended Dec. 31— 1937 1936 
Transporting ore, coal and grain $2,964,566 $1,356,063 3 
Expenses of operation 1,965,226 858 ,352 346. 125 

Operati rofit $999,340 $497,711 $219,596 
Interest an vidends, &c 129,433 91,149 45,917 

$1,128, 773 $588,861 $265,423 
185, 185,000 

139, 093 48,261 4,176 
131,608 112;072 108,790 
$673,072 $243,528 loss$32,543 
630,000 30,000 119,700 


Balance, income to surplus account 





sur$43 ,072 $86 ,472 $152,243 


Balance Sheet Dec. 31, 1937 


ssets—Steamers and equipment (after reserve for de fe, 880.598: 
8; 


A 
$3,345, 976) « $5,600,000; cash, TE oe feat accounts receivable 
interest on bonds, $6,603 ovt. securities (at cost), «! + 


other marketable securities, at cost, Git et value, $1,034,967), $1,2 
cash in suspended bank, in liquidation, (after reserve of $121,618), $312. 438 
prepaid expenses, $3, 599; tore, $9,016,156. 
acuiabilitics—Common stock (120,000 shares, LB agi $6,000,000 
 Ote ibe $3,415; accrued taxes, $138, 17 ee $2,874 Bs: 
total, 1. $9, 16,156.—V. 146, p. 2043. 
Great Northern Paper Co. (& Subs.)—Earnings— 
ne So Ended, Dee. 31— 1937 1936 
$3 569,234 


Operating Page ’ . $2,723,214 
proveae | or depiction anc and depreciation 1,252,107 1,457,238 
Losses from —o fixed assets result. s00 


obsolence, 
Operating p $2,216,441 
Incame from T tees eae interest, royalties, &c.. 414,386 


$2,630,828 





$1,265,976 
187,474 





$1, os +450 
1,855 

202" 850 
1,198,745 





$2,177,654 
15,903,271 15,821,815 


$18,080. 924 $17,020,560 
1,995,160 1,117,290 


Consol. surplus balance, Dec. 31, ane. S6.008,798 1 27 
Earnings per share on 997,580 shs. capital stock . $2. .~ as ; 
x Incl 19,687 t on sale - marketable sala Includ 
oif 105 cartes ca oo ted b K, secu: =. y Includes 
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Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $4,844,130; trade notes and accounts receivable (less 
reserve), $1,451,161; other accounts receivable, $46,148; inventories, 
$8,403,281; investments in and advances to controlled and affiliated 
companies, $391,595; loans receivable from officers and employees under 
stock purchase agreements, subject to cancelation at their option (secured 
by 6,217 shares of capital stock of Great Northern Paper Co. held as 
collateral), $201,463; non-current notes and accounts receivable, &c., 
$107,927; miscellaneous investments, &c., $94,370; Great Northern Paper 
Co. capital stock held in treasury for corporate purposes (750 shares, at 
cost), 0,072; timberlands, plants, townsites, dams, river improvements, 
&c. (less reserves for depletion and depreciation), $24,588,05U; mill sites 
and water powers, $3,305,101; unexpired insurance premiums, prepaid 
taxes and other deferred charges, $120,284; total, $43,593,883. 

Liabilities—Accounts payable, $306,073; accrued interest, payrolls and 
expenses, $203,453; timberland purchase obligations maturing in 1938, 
$185,832; ag ision for purchased stumpage cut, not yet due, $212,000; 
provision r Federal taxes, $399,736; timberland purchase obligations. 
maturing subsequent to Ag~ $557,724; capital stock ($25 par), $24,- 
958,250; premium on sale of aye stock, $685,050; earned surplus, 


$16,085,764: total, $43,593,883.—V. 147, p. 1036. 


Great West Saddlery Co., Ltd.—Earnings— 
Years Ended Dec. 31———_———— 
—Y ~~? Ended Dec. 31— 18 Months 
Period Ended— 937 1936 Dec. 31, '35 
Profit from operations. -- sity, 781 $99,037 $135, 994 
Additional non-recurring revenue-.-- 1,392 
$137,386 





$99,037 
20,289 
24,630 25,665 
24,000 $3 742 
6,538 459 


$41,613 $13,882 


Balance Sheet Dec. 31, 1937 

Assets—Cash, $2,652; accounts receivable (after reserve of $23,235), 
$518,998; raw materials, goods in process, finished stock and supplies, 
$/68,162; mortgages, agreements for sale, and sundry securities, $9,348; 
properties acquired through liquidation of collateral, $6,200; fixed assets, 
$503,256; deferred charges, $3,598; equity in reciprocal insurance exchanges 
(net), $1,755; goodwill, $1; total, $2,119,300. 

Liabilities—-Bank loan (secured), $320,000; bank overdraft, $26, 756; 
accounts payable, $47,437; Dominion and provincial taxes payabie, $2,122; 
estimated income taxes, $9,638; bond interest payable and accrued, 
$8,550; lst mortgage 20-year 6% sinking fund gold bonds, $408,000; ag 
for sundry contingencies, $17,637; reserve for depreciation, $24, 
cumulative redemption Ist preference stock (6,992 shares), $349,600: 6% 
cumulative redemption second seneaeee stock (1,158 shares), $57,900; 
common stock (39,871 oneres) 806,016; surplus account, $41,613; total, 


$2,119,300.—V. 146, p. 1877 
Greif Bros. Cooperate Corp. (& Subs.)—Larnings— 


9 Mos. End. July3 — 1938 1937 *936 935 
Mfg. profit after deduct. 
materials used, labor, 
mfg. exp. & depletion_ 
Depreciation 
Sell., gen. adm. exps____ 
Interest paid 
Sundry deductions—net 
Divs. received & interest 
earned 
Elimination of reserves 
on marketable secur. _ 
Prov. for est. Fed. taxes_ 


pg ee 
Balance Oct. 31 


Total surplus 
Divs. paid on cl. A com- 


Balance July 31 $1,768,900 $1,685,752 $1,248,832 $885,107 
Earns. per sh. on 64,000 


sh. cl. A stk. (no par) - $0.47 $8.03 $5.21 $3.61 

x No provision has been made for surtax on undistributed profits as the 

amount thereof depends upon the profits and dividends paid for the entire 
year. y Interest earned caly. 

Consolidated Balance Sheet, July 31 


1938 1937 Liabilities— 1938 1937 
a Com. stock and 
$4,260,013 $4,176,864 


400,000 1,500,000 
119,101 
23,139 
141,466 
500,000 


$117,781 
21,000 


Provision for depreciation - 


Dominion and Provincial income tax_ 2,484 


$2,753 





Net profit 


$748,008 


142,561 
355,260 
12,073 
Cr245 


$1,195,474 $943,432 
; 137.687 
447.274 395.84 


12,6 8,19 
Cr68 A17 Cr4,193 


$645,351 
193,781 


Cr16,238 
yCr4,132 

Cr24,938 

x134,000 36,000 


$513,869 
1,485,483 


$1,999,352 
313,600 





$333,725 $231,429 
995,107 701,678 


$1,328,832 $933,107 
80,000 48,000 


$30,129 
1,841,171 


$1,871,300 
102,400 








Assets— 

Land, bidgs.,mach 
and equip., &c., 
less depreciat’ n.$1,362,021 $1,414,214 

Cash 290,197 365,619 

Marketable securs. 143,113 153,873 

Customers’ notes & 

575,121 744,769 


accts. receivable 
2,436,003 2,727,394 


Inventories 
Cash surrender val. 

31,085 27,447 
21,911 21,911 


Notes payable for 
money borrowed 
Accts. pay. for pur. 
expenses, &c_-.-. 
Acct. pay to an 
unconsol. sub -- 
Accrued interest, 


b Long-term debt. 
Res. for conting., 


of life insurance. 
Miscell. securities_ 
Officers, employ. & 

mise. notes and 

accts. reeeivable 
Invest. in & advs. 

to subs. not con- 

sol. &c. (affil. 

companies) _..- 
Timber properties_ 
Goodwill 


367,264 


148,604 134,884 


242,152 283,957 


546,478 559,347 
1 


1 
54,993 58,850 
$5,851,680 $6,492,266 $5,851,680 $6,492,266 


a Represented by 64,000 shares class A stock and 54,000 shares class B 
stock, both of no par value. b Note payable to officer on or before July 30, 
1943 with interest at 3% per annum. 

Class A Dividend— 

The directors have declared a dividend of 40 cents per share on the 
$3.20 cum. class A common stock, no par value, payable Oct. 1 to holders 
of record Sept. 17. A like amount was paid on July 1 and eae 1 last 
and compares with 80 cents paid on Dec. Oct. 1 and July 1, 1937; 
$1.30 paid on April 1, 1937; $2.80 paid on Bes. 22, 1936; dividends of 50 
cents were paid on Act. 1, July 1 and April 1, 1936, and dividends of 25 
cents paid in each of the eight preceding quarters and on Dec. 20, 1933. 
Quarterly we Bm of 40 cents per share were made from Jan. 2, 1931 
to and incl. April 1, 1932, as compared with rea quarterly dividends of 
80 cents per share previously paid.—-V. 146, p. 3805. 


Gruen Watch Co.—£arnings— 
y1938 


Years Ended March 31— 
Profit from operation $890,068 
Other income 











1937 
$773,425 
x102,505 
$974,267 $875,930 

97,117 146,674 
51,007 122,569 


$736 .163 $606,686 

21,825 21,825 

x Includes $57,204 non-recurring gain from adjustments due to 
reduction in rate of foreign exchange. y fae subsidiary companies. 

Consolidated Balance Sheet March 31, 1938 ‘ 

sets—Cash, $195,341; notes & accounts receivable, $1,104,520; in- 

ventories, $1 08. 823; cash surrender es oe insurance policies, 9; 

other notes & accts. receivable, $2,124; sundry invectasente.. $788; land. 

buil , & equipment (after ‘allowance fo for depreciation of $299,374): 

$543,253: prepaid & deferred items, $47 ; Patents, trademarks, copy- 

boon wy watch models & goodwill, $1; * Stal’ $3 166,656. 








As. 
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Liabilities—Notes payable (banks), $113,491; notes payable fpeoee: 
$58,441; registered debs., payable on or before June 1, 1938, 


accounts payable, $97, 164; accrued expenses, $115,490; prov. for Goaenotas 
& foreign income taxes, $155,875; mortgage payable of subsidiary company, 
$55,485; unrealized profics on conversion of net assets of foreign subsidiary 
com es, $4,939; class A pref. stock ($100 par), $727,500; B con- 
vertible non-voti pref. stock ($1 Pat) $267 ,253; class C pref. stock 
525 Bse par), $489,375; common stock ($1 par), $211,382; earned surplus, 

: net excess of cost of shares of subs., acquired in prior years, over 
eats in _ ae at dates of acquisition, "Dr$30, 862; total, 3,166,656. 

> »D 


Griesedieck Western Brewery Co.—Additional Data— 
In connection with the offering of 30,000 shares of 54% 
cumulative convertible preferred stock at par ($25 per share) 
on Sept. 8 by Edward D. Jones & Co., St. Louis, Mo., a 
prospectus dated Sept. 6 affords the following: 


Company—Griesedieck Western Brewery was established in 1857 and has 
been in y cantiamaaes operation since that time. Present company Was in- 
corporated in Illinois on Feb. 23, 1904. Company from its inception until 
the advent of prohibition man tured and sold beer, its products enjoy- 

high pop favor, and also manufactured and solid ice. During by 
hibition years, non-alcoholic malt beverages, sodas, mineral waters and ice 
were produced and sold. 

Since legalization of beer in 1933, the company has continued the manu- 
facture and sale of ice, but is principally engaged in the mayetectuge and 
sale of beer, which is marketed under the name of ‘‘Griesedieck Stag Beer,’ 
ppinatpelty in the States of Illinois, Missouri, Oklahoma, Arkansas and 


Sales and Net Profits 


Sales * Net 

in Barrels Profits 
ise? (approximately eight months)-.........-.. 64; $140,043 
eb sabsusbbaotbeubeoneénunasadahtoedboe 113,117 133 ,676 
1934 ss Stan Bh aren nha tes ont eee dnee ish thd vid Rina ee Ceiba te 90,389 52,107 

tip sacestnisnlhted neki tbat teitids aitedeemmmetnn ie 881 212,7 
ak. ich a tie whit innmee der tie onan ernenae 236,702 347,915 
TOE tt EE SINIINE) 2 kena cding sch nddedesesian 118,320 231,962 


* Beginning with 1935 the profits of Griesedieck Western Brewery Co. 
of Missouri (wholly-owned subsidiary) are included. 

An expansion program now contemplated will increase the capacity of 
the plant to approximately 400,000 barrels per year. 

an mr ood proceeds will amount to approximately $669,000. The 
proceeds will be used for the following purposes: Retirement of 5% deben- 
ture notes, $180,000; construction and ones of new five-story brew 
house, $280,000; additional storage and fermenting cellars, $235,000. 

Consolidated Income Account 
6 Mos. End, ——— into Year: 











June 30 '38 1937 1936 1935 
| ee $1, ote 486 $3,743,857 $2,386,197 $1,195,291 
Cost of goods sold_-_---- ,121,581 2,391,410 1,562,854 847,612 

, gen. & admin. exp. 3 

(including deprecia’n) 461,125 887,970 567 ,552 288,640 

Income from oper.... $289,780 $464,477 $255,791 $59,039 
Other income-.....--.-- 165 1,269 2,315 1,5) 

Total income. .-.-..-.-.. $289,945 $465,746 $258,106 $60,608 
Income deductions- - --- 4,501 18,374 8,745 143 
Federal income & excess 

profits taxes..-..-..- 53,480 72,193 36,576 8,357 
i, ge i eee EEE. \)) .«'C deelbctepee | thc! ok Gane 
SE GEE, atesnnane 1 1 ae 

Net income-.-.--.-~- $231,962 $347,915 $212,766 $52,108 
Dividends paid—Casbh- - 30,000 150,000 5, 5, 

eee eee SEGUE: & °; dame 


Consolidated Balance Sheet 








Assets— June 30°38 xDec. 31°37 Tiabilities— June 30 '38 xDec. 31°37 
Cash & dem. deps. $116,476) Accts. payable & 

Notes & accts.ree. 142,667! $168,690 accrued taxes... $161,332 $146,159 

Inventories (cost). 286,413 175,441 | Dividends declared TAGGO - . t ecsacen 
Revenue stamps-.- 13,609 20,395] Cust. deps. for con- 

Life ins. policies _-_ 4,118 4,118 ES 122,853 102,892 

Fixed assets (less 5% deb. notes.._.. 180,000 180,000 
deprec.res've)._. 805,233 723,917 | Capital stock (60,- 
-Deferred charges - - 8,531 15,985 000 shs., stated 

value $6 per sh.) 360,000 360,000 

Rb sassscoe 522,862 319,495 

Wott tidkses cone $1,377,047 $1,108,547 THB. viccinsad $1,377,047 $1,108,547 





x Not consolidated.—V. 147, p. 1639. 


Grumman Aircraft Engineering Corp.— Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Sept. 27 to nolders of record at the close of business on 
Sept. 23. Like amounts were paid on June 27, last, and on Dec. 27, 1937, 
this latter being the initial dividend.—V. 147, p. 421. 


Gulf States Utilities Co.—Zarnings— 
Period End. July 31— 1938—Month—1937 1938—12 MMos. Tix! 








Operating revenues-_--- J 1730 $6,668,110 Le. 520.082 
CRs cenbanceocos 215,771 223,363 2 ,280 
aintenance---.-..---- 29,940 22,172 1,138 abot 
WneLeackescdsvand ,268 63 ,334 750,346 
Net oper. revenues... $327,064 $337,861 $2,997,346 $2,745,390 
Non-oper. income (net) - Dr1,802 8,011 Dr12,332 85,251 
Pe Pe ae $325,263 $345,872 $2,985,014 $2,830,641 
Interest and amortizat’n 80,689 81,469 970,005 1,088,192 











pT er $244,574 $264,403 $2,015,009 $1,742,449 
apie for retirement reserve........-.. 752,754 758,592 
cp tbcnbtind dn con te pihewhe amine + $1,262,256 $983 ,857 

= d dividend reuiqrements.-.........---.- 567 ,184 567,183 
Balance for common dividends and surplus.... $695,072 $416,674 
Note—Effective Pe. 1, 1937, the company adopted the new ——- of 
accounts prescribed y the Federal Power Commission, which differs in 


certain respects alky the system the company previously followed, hence 
the above 12 months’ figures are not exactly comparative.—V. 147, p. 1639. 


Haloid Co. (& Subs. )—Larnings— 





Years Ended Dec. 31— 1937 1936 
x Income from operations --- ~~ ---------------- $194,849 $258,177 
Other income less other deductions- - ~~~ ~-----~--- Cr14,083 Cr6,026 
Write-off cost of development of Photo Copy Ma- 
PCL se Cakes aan eee aetnwe — Seiewain Dr16,588 
Provision for Federal income, capital stock and 
ee eee I ra 43,700 52,900 
Provision for surtax on undistributed profits _---- 1,300 1,900 
Wat pOellt. «2-6 -- <<. - enn ww nceenecceee--< $163,931 $192,815 
Cash divs. paid: On 7% pref. stock for period 
Jan. 1, 1936, to date of redemption July11936 ------ 11,946 
ER ede teak 141,550 166,787 


x After deducting $43,557 in 1937 and $35,537 in 1936 for depreciation 
and amortization. 
Consolidated Balance Sheet Dec. 31, 1937 
Assets—Cash, $146,514; accounts and notes receivable (after reserve of 
, $257 ,569; investment—marketable securities, 


$11, 388) , $251,558; inven 
$66,999; funds on deposit ‘or retirement of preferred Se Ser pant 
and equipment (after reserve for depreciation of $310 458008 281; 281: 
patents and formula (at cost less amortization of $8 wie A355 
charges to future operations ag 456; total, al, $1. “it A 

Liabilities—Accounts payable and accruals (ineludi ing Provision for Fed- 
eral and State taxes omeancne to $45,000), $143, 580: ility for 25 oom 
of preferred stock called for redemption as of July 1 , 1936—not presen 
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byrne tet funds on deposit, $2,669: common stock (par $5), 
$70 0; earned surplus, $61,202; paid-in surplus, $423,324; appreciation 





of plant and equipment, $75, 949; total, $1,414,483.—V. 147, p. 1037. 

Hamilton Brown Shoe Co.—£arnings— 

Years Ended Nov. 30— 1937 1936 
Deficit before depreciation -----..-.--.--------- $256,357 $125,290 
Depreciation, maintenance, &c-_----...---------- 66,741 69,841 

eS Ga CI nn nak. ae nl ns ent ie ae $323,099 $195,131 


Balance Sheet Nov. 30, 1937 

Assets—Cash, $43,194; notes receivable, $1,449; accounts receivable 
(nee), S623. 804; ‘inventories, $634,312; miscellaneous assets, $5,956; property 
(after reserve for depreciation of $997, 1024), $1,261,921; ‘deferred ch arges 
to operations, $70,375; total, $2,540,0 

Liabilities— Accounts payable, $136, O29; due to employees, $905; 
tomers’ credit balances, $8,696; accruals, $73,894; capita stock —200. 000 
shares of no par value stock, of which 3, 409 shares are held in treasury and 
196,501 shares are outstanding—at stated value, $2,945,619; deficit, $665,- 
132; total, $2,540,011.—V. 147, p. 891. 


Hamilton Cotton Co., Ltd. (& Subs.)—EZarnings— 











Years Ended— Dec. 24, ’°37 Dec. 26, '36 Dec. 28, '35 Dec. si. "34 
Operating profit......- $298 527 $295,354 $256,281 $291,149 
Income from invest’ts_- Crs6 ee eee or ee 
Bond interest_......... 39,725 40,590 44,715 46,420 
Depreciation. ........- 121,510 122,281 99,325 102,413 

v. for Federal and 

other taxes. ......... 24,200 22,000 25,000 22,000 
Directors’ fees.......... 1,400 - 1,400 1,400 1,400 

Net profit........... $111,779 $109,138 $85,841 118, 
Preferred dividends.... 38.024 38,024 eaters 
Income tax (prev. year) - 2,676 29 1,219 3,833 

ON FRSC $71,078 $70,816 $56,104 $113,083 
Previous surplus-_--.--.- 490, 421,625 366,055 282,375 
Miscell. deductions. ~~... 2,137 2,346 535 29402 

Total surplus_...-.--. $559,037 $490,096 $421,625 $366,055 

Balance Sheet Dec. 24, 1937 

Asseis—Cash, $93,439; accounts receivable (net), $189,297: deposit with 

fire insurance company, $15,211; inventories, $575,804; deferred expense, 


$6,779; real estate, buildings, machinery and 
depreciation of $1,230,383), $1,760, at geen 
iabilities—Accounts paya le, $55,918; pony t.. 4 and expenses, 
$21,755; accrued bond interest, $9, P86: provision for Federal and other 
taxes (est.), $25,157; secured notes, Trent Cotton Co. ., Ltd., $85,000; 
lst mtge. sinking fund goid bonds, series A, $724,000; cumulative convertible 
—_, 4 Pie shares (18,700 shares), $561 ,000; common shares 
(20,000 $600,000; capital s = $153,745; distributable surplus, 
$405, 292: "iced $2,641,054.—V. 147, p. 1037. 


Hammermill Paper Co. (& died Biesidiieas 


equipa uipment (aie reserve for 








Calendar Years— 1937 1936 1935 1934 
Profit & inc. from oper-_-. $1, #23" 259 $1,362,922 $1,285,531 $997,281 
Prov. for depl. & deprec. ,268 563 435 525,815 513,033 

Net operating income. $709,991 $799,487 $759,715 $484,248 
Other income-_-_....---- 18,264 23 ,631 33,453 41,938 
Other deductions--~--- 147,766 82,643 26,255 24,353 
Provision for taxes_---.- 130,000 a244,494 207 ,020 89,000 

Tee DEE cctnencue $450,489 $495,980 $559,894 $412,833 
Divs. on pref. stock. -.-- 225,051 233,755 242,175 249,438 
Divs. on common stock - 540,000 135,000 90,000 45,000 
Earns. per sh. on 180,000 

shs. com. stk.($10 par) $1.25 $1.46 $1.77 $0.91 


a Including $41,500 provision for Federal surtax on undistributed profits, 
Consolidated Balance Sheet Dec. 31, 1937 
Assets—Cash, $2,701,547; U. S. Treasury notes, ty 937; accounts anf 
notes receivable (net), $420,590; inventories, $2,138 630; ‘pulpwood cu 
for shipment to paper mill plant and advances on contracts, $333, 652: 
advances and non-current accounts and notes receivable, $46,428; invest- 
ments, $354,319; timberlands and improvements (after reserves for deple- 
Son oe and depreciation of $1,129,178), $722,962; paper mill plant (after 
epreciation and for dismantlements and abandonments of 
6175.2 500), $e 282,789; deferred charges, $331,656; total, $12,432,511. 


ge Eg Cae ogy payable: $i $165, 939; dividend on preferred st 
$55,962; accrued Bae ‘ol 8; accrued taxes, Federal and other, 
$424,414; a &r % gold. be noo $269,500; reserves, $75,327; 6% cum. 
pref. stock ($100 ae 300; common stock ($10 par), $1, $60,000 
copitel | ee eles 361; ob surplus, $5,681,458; total, $12, 432, he —_ 
p. 3 


enieubake Steel Corp.—Larnings— 


Income Account for the Calendar Year 1937 
Geoes grotit Roms COMMING 23. uo. Sb cdctcdbeodbidacccacsianssce $888,307 
Depreciation of plant and equipment. ----........----..---.-- 


g, administrative and general expenses_-___....-....-..-.- 277 ‘977 
Ce CR oxi. on nb giemaccnéniennsiaseteaedbhhertena $519,959 
Geer CHAOENG GH o 06 i 8b S Hededetccbadserisirsscsavdtisnceda 3,180 
ANE i décwik ite ccdndtdlomnhonenmmboeorartensibenaine $523,139 
Interest on notes Papo b athe sshd pevietndadéhwoapebsndall 9,525 
We OR, COREE SE oe watt ecesntavdsbincéugiatahonunn 55, 
a Federal & State of Pennsylvania taxes, estimated.............-- 137,660 
W566 INODND..2c0 ccnccnnsesbvidn en chedibbbnn deb cabin cain $320,312 
Dividends Pal 2 ie ng consnssdgcdenencscovesvonsentwnceutsonne 164,610 


a Including undistributed profits tax $31,005 
Condensed Balance Sheet, Dec. 31, 1937 

Assets—Cash, $265,752; notes & trade acceptances receivable, customers, 
$28,985; accounts receivable, $144,952; inventories, $530,2 ; seuruse 
interest on notes & trade acceptances r sostvelte, $271; bras surrend 
value of life insurenee,, $2 481; venees | a onp ned $4.33 $100 Toe ag = with 
insurance companies bidgs. 

ui maens 3. 18g 112; 2: prepaid AN Interest 0 ies payable, _ 
siz, Bi4 capital stock ry 1,062; total, 32, 173 

rat Reres Fg yable, pank. $150 ; accounts pavelte, 4 698; 

pe ed & unclaimed wages, State & Federal income, capital s' a ee 
distributed profits taxes, int. on notes & trade acceptances payable % & 








,556; common 5 par), $916,500; earned surplus, $84 
400 shares treasury stock (at par), Dr$2,000; total, $2,173,366. a 
Dp. 
ode Mining pt gore eee 
Calendar Years— 937 1935 1934 
Gross revenue---....-- =$3, eord 112 z$2, iO. 979 z$1 950 324 y$1,469,109 
ting expenses... -.-. 1,369 ‘026 a991 "357 a914,783 860,480 
_eeeeaes —wibbnanwam ‘4 144, ryt 92'295 1257 
FFP TAREE 115,27 83,24 ,021 
income deductions - .- ~~ 2,33 b182 369 ISB AGG («gs wwcwcce 
Net income-_-...-...-. $1,343,021 $924,604 $713,537 $429,352 
Dividends_.......-.--- 950,000 600,000 200,000 400,000 
QO oi 5, aiid odin $393 ,021 $324,604 513 ,537 29 352 
PR ney stk. out. (par $ $ 
$063 sdiritevey ange 1,000,000 1,000,000 1,000,000 1,000,000 
Earns.per sh.on cap. stk. $1.34 $0.92 $0. fa ee 
x Includes $62,680 metal Ssventery Goerente. eZ, Includes on-operating 
income of ,994 and after tions of $9,44 


z tertudes other income of $327, 1990 = 1938 ‘and $233 | fo Fes ands 
580 in 1938. a Less metal inventory 
$34,631 in 1936. b Includes $1,683 for Federat © ee 
Balance Sheet, Dec. 31, 1937 
Assets—Mining $1,317,100; plant & equipment (after reserv 
for depreciation of $2,134,784)" $553,010; Outside property investments. 


1936 and 1d $201. .+ 
ted puotite tax. 
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2.211: cash, $969,268; accounts receivable, $94,915; ore in transit, 
3 5. 5; ‘metal } nara $46,740; government securities, $161,123 
notes receivable, $717,844; supply,’ inventory, $190,763; prepaid & deferred 


es, $20,959; total, $8,98 
Caer eet tee. Oapteal stock ( par $0.25), $250,000; pooounts payable (trade), 


$37,306; wages payable, $40,148; taxes accrued, $301,487; mal injury 
awards, $26,420; ther liabisities, $8,845; reserve for ditional taxes, 
$131,330; reserve for contingencies, $625, 000; surplus, $7,566,742; totai, 


$8,987 ,279.—V. 147, p. 1340. ; 
Hein-Werner Motor Parts Corp.—Larnings— 


6 Months Ended June 30— 
Net income 
Earnings per share 
—V. 146, p. 1076. 


(G.) Heileman Brewing Co.—Larnings— 


J tenes 1937 1936 1935 1934 
ee ae ‘ $1,168,506 $987,418 $771,767 
647,810 548,065 432,114 


11,500 


Gross profit from sales_. $1,063 ,256 
Shipping, advg., selling 

& gen. 753 ,853 
Provision ‘tar loss on hop 


Net loss om om o r. 
u 

seep. not w 8. 4,272 
Cr8,467 


79,554 
$252,794 


Cr12,736 
102,632 
$349 456 
120,000 


Other maces. . ye Cr3 ,765 Cr10,205 
Prov. for tate 
income taxes x75,330 «127,707 


Net profit $237.838 $403,194 
Cash vidente paid -35 300,000 375,000 
Earns. per sh. on 

shs: at ene. stk, $1 par- $0.79 $1.34 $1.16 a 

x Includes $1,377 in 1937 and $6,608 in 1936 for surtax on undistributed 

t 

Oe provi risions for depreciation deducted in a sins, at the net profit 
amounted to $198,035 in 1937, $192,385 in 1936, $189,126 in 1935 and 


in 1934. 
$165, 951 in 193 Balance Sheet Dec. 3l, 1937 


Assets—Cash, $212,427; receivables (net) $311,152; inventories, $272,935; 
unexpired insurance, supplies, &c, $55,837; balance of advances in con- 
nection with officers’ an employees’ stock sb iit be plan (collateralized 
by 940 shares of the company’s capital stock) 113; kegs, cases and bottles, 
$229,677; properties not used in operations, $77,018; plant properties (net) 
$1,311 472: total $2,476,631 
Liabilities—Accounts payable, $40,586; customers’ credit balances, 
$784; accruals, $62,323; provision for Federal and State income taxes for 
current and prior years $104, 967; liability for containers held by customers, 
$265,236; capital stock ($1 par) $300,000; paid-in surplus, $1,243,102; 
earned surplus, $459,634; total, $2,476,631.—V. 147,, p. 1195. 


(Walter E.) Heller & Co.—/ztra Dividend— 

The directors have declared an extra dividend of 15 cents 
addition to the regular quarterly dividend of 10 cents per share on _ the 
common stock, both payable Sept. 30 to holders of record Sept. 20. Pre- 
vious extra distributions were as follows: 15 cents on Dec. 27, 1937; 5 cents 
on Sept. 30, 1937, 10 cents on June 30, 1937 and 5 cents on Dec. 28 and 


Sept. 30, 1936.—V. 147, p. 573 
Hershey Creamery a 


Calendar Years— 937 1936 1935 
$4, 793. 819 $4, 110,880 $3 847. 683 
3, 177,34 2 2'343, 718 2y 457.776 


$1,616,477 $1, 267, 162 $1,069,907 
383,750 59 269,450 
265, 620 an 161,673 
197.799 

37,065 

115,004 

7,47: 





share in 


Varnings— 


1934 
$3,315,737 
Cost of sales _ - 2,318,461 





Gross profit 
Operating expense 
Delivery expense 
Selling expense 


Administrative expense _ 
Miscellaneous bad debts 
Flood & other losses - - - - 


Deprec. & amortization- 180,050 


$77,648 


193,885 178,552 176,120 


Operating profit $278,657 $195,077 $105,320 
Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $218,131; marketable securities, $46,951; notes receivable, 
$29,093; accounts receivable, $126,352; inventories, $99,837; prepaid ex- 
penses, $29,750; land, buildings, machinery, delivery equipment and 
cabinets (after reserve for depreciation of $1,034,894), $1,747,739; invest- 
ments, $36,596; deferred charges, $112, ae: total, $2,446, 

Liabilities—Accounts payable, $167,718; reserve for Federal and State 
taxes, $40,050; bank loans, $500,000; Smith & Clark mortgage bonds, 
$84,200; preferred stock (8,512 shares) , $851,2U0; common stock and surplus 
(88,818 shares—no par value), $8u3, 636; total, $2, 446 ,804.—V. 146, p. 4116. 


Hinde & Dauch Paper Co.— Dividend Omitted— 

Directors at their recent meeting took no action on the common dividend 
normally due at this time. A dividend of 25 cents was paid on June 30, 
last, and previously regular quarterly dividends of 50 cents per share were 
distri buted. —V. 147, p. 1195.—V. 146, p. 3955. 


(Edward) Hines Lumber Co. (& Subs.)—Zarnings— 
yoae Ended Dec. 31— 1937 1936 1935 


Net sal $11,815,233 $19. 024,150 rt 3,186 
7,929,228 (878,141 4,474,700 


$3,146,009 $2,468,486 








ofit on sales $3 886,005 
ons, gross prof. on land sales 
. inc. of railroads, exclusive 


epreciation 
Total grom | porfit 
Gelling: Y na & admin. expense 1 oittes 
Hebron => —- 868,613 355.512 285.491 
Amortization of camps, spurs, &c-__. 111,691 63 ,641 77,491 


Operating fit 00. 842 30, A 
Other deductions less other peoetes- SEE 369,633 best wis Rte: 
Federal and State taxes on income. _ 59,374 223 20 


Net pos before special charges & 


Gross 
‘0 

& Oo 

of 57,898 


$2,526,383 
1,555,320 
315,019 


71,889 
$3,217,908 


98,912 
$3. 984,917 











$630,834 $237,641 loss$108,071 
Crl13,352 Dr74,668 Dr310,116 


he orp surplus $744,186 $162,973 def$418,187 
ach o pace yes year L soeeee has ——_ a consolidated balance sheet of 
both Edward H Lumber Co., ag company) and Hines Land & 
Timber Co., tholding compan .! his has now been made unnecessary 
ped so 8 the 2 aes | res pe see So ) of Bewere — a ge. into Hines 

Timber Co. to Edward Hines pron hy Co. . 4 _ e 

Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $725,099; U. S. treas notes, = 
counts receivable, $826,944; inventories, 303.9 a cee Be pa 
government timber, $25,110; investments in and accounts with subsidiaries 
not consolidated (after Valuation n reserves of 82. $21, .216) $873. 374; interest 
in escrow agreement, $244,475; investments us assets (net ), 
SF ave 208: property, plant and equipment fon) $5,608,487; construction 


roads pri (pl ’ 
of comely TTT te. r tee ie ay edged). $55,876; supplies, prepaid insurance, 
itt: ies—Accounts payable, $494,404; accrued liabilities, 
Federal and Sta te taxes on income, $59,304; mrchaee mone ee 
ae ior shemate ont and collateral trust Zink fn fun fund bo =e « 
’ ; id ds, $3, 
purchase oo 8 tions Kae tt % Perey un- 





obligations ved s 
interest on bonds, 747.791, con 


common stock ($10 ), $ tal surplus, 
$3.139, ; deficit, $30,345; total, $13 BD —V. "145, capital ee 


Chronicle Sept. 17, 1938 


Heyden Chemical Corp. (& Subs.)—Farnings— 
Calendar Years— 37 1936 1935 1934 
Operating profit 77,666 $744,028 $636 ,089 $570,470 
Other income 49,272 32,434 53,245 


$793,300 $668 ,523 $623,715 
’ 83,291 62,4958 
80,400 78,573 





Total income 
Other deductions, &c- - - 
Prov. for Fed. inc. taxes. 
Prov. for Fed. surtax_- - - 





$504 ,832 $482 ,646 
187,035 199,235 
21,700 21,700 


$216,528 $197,167 $296 ,094 $261,711 
Earns. per sh. on 150,000 


shs. com.stk.(par $10) $3.94 $3.56 $3.22 $4.07 
Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $352,354; notes, trade acceptances and accounts receivable 
(after reserve for doubtful items of $41,671), $220,393; inventories, $649,- 
153; investments in and receivables from affiliated and other companies, 
$141,739; plant, property and equipment (after reserve for depreciation of 
$1,149,944), $2,902,704; patents, processes, formulae, &c., $510,000; de- 
ferred charges and prepaid items, $87,592; development expenses, $30,806; 
total, $4,894,742. 

Liabilities—Accounts payable and accrued items, $246,652 reserve for 
Federal normal income tax and Federal surtax on undistributed profits, 
$152,381; reserve for contingencies, $25, ,000; preferred stock of subsidiary 
corporation (held by public), $3,300; 7% cum. preferred stock ($100 par), 
$310,000; common stock, 150,000 shares of $10 each (including 357 3-5 
shares reserved for conversion), $1,500,000; paid-in surplus, $526,633; 
earned surplus, $2,130,564; treasury stock (3 2-5 common shares, at cost) 
$89; total, $4,594,742. —V, 147, p. 1038. 

(Charles E.) Hires Co.—Eztra Dividend— 

At the regular DB meeting of the Board of Directors held Sept. 8, 
an extra dividend of $1 per share was declared on the class A common s 
class B common stock and management stock, payable Sept. 26, to holders 
of record at the close of business Sept. 16. See also V. 147, p. 1038. 


Holeproof Hosiery cone 


Calendar Years— 937 1935 1934 
Gross profit on sales._... $1, 1356, 729 $1, Ge, 404 $1,243,354 $940,477 
90,160 50,3 48,04: 


Other operating income- ,043 44,160 


$1,346,889 $1,253,236 $1,291,397 $984,637 
1,148,306 1,116,546 "1,093,568 1,029,118 


005 ,o 8,667 
172,844 172,895 185,766 


Net income - - - 
Common stock divs - - - - 


Preferred dividends - - - - “21 ‘700 





Balance, surplus 





., gen. & admin. exp- 
Other charges 
Prov. for depreciation - - 
Cancellation of res. for 
conting. provided in 


prior years Cr33 ,775 


$6,010 loss$38,801 
Balance Sheet Dec. 31, 1937 

Assets—Cash, $25,653; receivables (net,, $890,178: inventories, $1,827,- 
918; prepaid expenses & supply inventories, $66,864; investments in & 
advances to affiliated companies, $110,815; treasury stock (preferred, 41 
shares—at cost), $1 488; other stock investment (at nominal value), $1; 
plant & equipment just $1,501,708; trademarks & patents (in pr of 
amortization), $10,0 ; goodwill, $1; ‘total, $4,434,723. 

Liabilities—N otes yo bank,’ $575,000; accounts payable, $66,457; 
accrued liabilities, $115,844; div. on ‘pref. stock, $10,583; 6 2-3% cum. pref. 
stock ($60 par), $1,272,540; common stock (70,697 no par shares), $1,573,- 
282; capita: surplus, $669,104: earned surplus, $148,911; total, $4,434,723. 
—V. 146, p. 2537. 

Holland Land Co.—£Earnings— 

Calendar Years— 1937 

$26,879 $26 ,604 $25,822 
1,399 38,636 76,352 


2°520 3:76 10,202 24,931 
458 


° $75,443 $127,563 
38,929 54,239 34,772 41,097 
1,658 é 2,399 2,444 
zCr45 24,403 17,814 
&c. (net) yDr721 Cr1,492 Cr1,006 Cr2,557 
Net profit loss$10,464 x$9,818 x$14,874 x$68,765 
x Before Federal income taxes of $925 in 1936, $1,924 in 1935 and $9,305 
in 1934. y Loss on abandonment of capital assets. z Bad debt recoveries. 
Balance Sheet Dec. 31. 1937 
Assels—Land & improvements, $97,371; bldg. improvements (less 
depreciation), $2,623; general equipment (less depreciation), $3,413; 
investment in capital stock of California Bean Growers Warehouse Cor » 
$6,933; land sales contracts & mortgages receivable, ee yer; cash, $47 ,7 
account.. receivable (less reserve), $121; renter, ©: $1.94 : total, $197, 954. 
Liabilities—Capital stock (30,000 no par $30. 000; 
Payah.e, $842; Federal ~~ stock tax for 1937, $ $580" deferred i fia bility 
for title insurance, $49; deferred profits on land sales, $5,014; special 
surplus, $163,584; deficit, 2 124; total, $197,954. 


Liquidating Dividend— 

The directors have declared a ao ny ome dividend of 50 cents per share on 
the common stock, par $25, payable Sept. 25 to holders of record Sept. 11. 
This compares with $1 paid on aw 24 and Sept. 20, agg 50 cents paid 
on Feb. 24, 1937 and sion. 22, 6; $1 paid on June 3, 1936; $2.50 paid 
on Feb. 6 ; See: $1 paid on Nov. ie pst.§ 15 and April 33. 1935; 50 cents paid 
on April’ i and $i share distributed on Feb. 26, 1935; $2 on Dec. 29, 
$3.25 on Oct. 13, cents on July 31, $1 on April 27, 50 cents on March 31 
and $1 per share on Feb. 23, 1934.—V. 145, Pp. 3974. 


Holly Oil Co.—Earnings— 


Years End. June 30— 
Total revenues ‘* 
c.. 





Net profit $3,397 loss$330,106 


1935 1934 


Profit on land sales (net) 
Int. on land sales contr’s 
Miscellaneous income --- 





Adm. oper., 
Depreciation 
Other expenses 

Int., loss on equip.sales, 


&c., CXPp..- 





37 1936 1935 
$98,852 $97 ,467 $53 ,928 
Taxes, exps., insur., 59,748 96,293 46,717 


Operating fit $39,103 $1,173 $7,210 
Other income, int., &c_. 42,831 42,994 9,218 11,711 


$10,391 $18,921 
15,547 y20,672 


41,353 








Total income 
. & deplet., 29,523 25.020 


Federal taxes on income- 655 x5,8 


Net profit $40,298 $51,223 loss$5,155 1oss$1,751 


x Includes $771 surtax on undistributed profits of current year, and 
imocmne taxes of $1,845 applicable to prior years. y includes loss on sale of 


8. Treasury bonds 
Balance Sheet June 30 
1937 Liabilities— 

x Capital stock - -- 
$138,552| Accounts payable- 
90 | Accrued taxes - - -- 
Surp. from reduct. 

in par value of 





1938 1937 
$182,000 
10,945 


2,053 


1938 


$136,852 
265,411 265,6 
14,941 11,603 


49,274 51,668 


3,627 4,690 
6,877 6,519 


$476,981 $478,723 $476,981 $478,723 
ited by a of $1 par. y After deficit to June 30, 1936, 


$446,537. —V. 145, p. 1903. 


Holophane Co., anes Oe Cout Deane. se a 

e directors declared en cen on the 
_— eayatie Oct. 1 — holders of venmed Sept. 7 
; 30 cents paid on March 1 


Assets— 
Oil reserves, field 
equipment, &c_ 
Cash 


281,463 
521 











commas stock, no par value, 
This compares ‘with 20 cents bald oa June 23, last 











Financial 
t. 1, 1937; 20 cents paid on June 28, 
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last; 50 cents paid on Dec. 1 and on 
1937; 50 cents paid on June 1 and on arch 1, 1937; 25 cents on Dec. 15, 
1936; 40 cents on Oct. 1, 1936, and 25 cents paid on April 1, 1936, ee latter 
being the first payment made on the common stock since April 1 » 1932, 
when a semi-annual dividend of 25 cents was paid.—V. 147, p. 1195: 


Honolulu Oil Corp., Ltd. (& naling = a aga 
Calendar Years— 1937 


; ears 1936 935 1934 
Gross operating income _ $8.073 438 $3 406,269 $2, eis, 482 $2,816,543 














Costs, oper. & gen. exp_ 548,948 1,335,333 0,859 133,341 
yA ee 9 oe 220,555 217,363 196. 117 138,012 
Intangible develop. costs 538,953 475,184 533.033 305,224 
ee err re 417,747 471,138 486,707 339,471 
Deprec. and retirement _ 550,477 436,629 509,053 545,472 
_Netoperatingincome- $396,758 $470,621 loss$17,287 $355,024 
Non-operating income _ _ 784,702 599,891 382,174 565 
_ Net inc. for the year_-- $1,181,460 $1,070,512 $364,886 $969,588 
Earned surplus Jan. 1-- 3,321,775 3,118,436 3,466,733 4,185,053 
Adj. of prior years earns _ 353 ,368 99,594 Biles eiweks 
__Tetal......---------~- 34,856,604 $4,288,542 $3,833,721 $5,154,641 
Cash dividends paid - - - 937,743 937,743 703 ,157 937,143 
Adj. of depl. & depr., BI oe: coors ftir nes 572,862 
Approp. for conting..-- ----.-. cf ae re 150,000 
DS sh) Sc nade SC ee Sewet Ol tees 18,008 
Net earnings of insurance 
SONG, DBsctacpcnasee 11,722 9,024 12,127 9,895 
Consol. earned surplus 
BE TEN sscignn mekenan ote $3,907,138 $3,321,775 $3,118,436 $3,466,733 
Shs. cap. stk. outstand. 
excl. shares held in 
. eee soe 937,743 937,743 937,743 937,143 
Earnings per share on 
capital stock (no par) - $1.26 $1.14 $0.39 $1.03 


Consolidated Balance Sheet Dec. 31, 1937 


Assets—Cash, $811,789; accounts receivable (net), $419,557; crude oil, 
$47 ,005; materials and supplies, $127,241; accrued interest receivable, 
$9,626; investments and advances—non-affiliated cempanies (50% owned), 
$7 .944.549: deferred accounts receivable, $155,850; insurance fund and 
service deposits, $58,265; properties, plant, equipment, and processes 
(after reserves for depletion, depreciation, amortization, and intangible 
development costs of $17,017,613), $6,263,729; prepaid and deferred 
charges, &c., $131,065: total, $15, 968, 678. 

Liabilities Accounts payable, $132,164; accrued taxes, including 
estimated Federal income tax, $136, 526; accrued royalties and wages, 
$70,447; minority interests in subsidiary companies, $161, 700; long-term 
obligations, $1,725,000; reserve for self-carried insurance, $353, 331; capital 
stock (937,743 no par shares), $9,285,945; capital surplus, $47 ,500; earned 
surplus, $4,056,064; total, $15,968,678.—V. 145, p. 115 


Honolulu Plantation Co.—Zarnings— 
Calendar Years— = 1936 1935 1934 














Gross proceeds - - - - - - . $3,295,237 $3,898,651 $2 886 ,667 $2. 804,893 
x Cost, depreciation, &c 3,040, 935 3,242,833 2'929:492 751,371 
(Ee eee $254,302 $655,818 loss$42,825 $53 ,522 
Other income. -....-..-.- 286,577 107 ,166 y502,643 118,759 
Total income__.---- - $540,879 $762,984 $459,818 $172,281 
Other deduc. (incl. tax) — 42,677 76,843 63,188 42,639 
Federal income tax_ - - -- 67,940 alt 8 el 
Territorial income tax_- 22.900 5 EER ESS SESE eae Os Oo a 
Net profit..........- $407,361 $555,061 $396,629 $129,641 
Dividends paid_-_-_----- 450,000 575,000 450,000 487 ,500 
Balance, deficit---_-_-- $52,639 $19,939 $53,371 $357 ,859 


x After deducting molasses sales of $22,479 in 1927, $24,185 in 1936, 
$22,305 in 1935 and $10,998 in 1934. y Including amounts received from 
Secretary of Agriculture, net of $324,847. 

Balance Sheet Dec. 31, 1937 

Assets—Cash, $594,553; certificate of deposit, $50,000; accounts receiv- 
able, $5,812; sales in suspense, $124,404; inventories, $163,599; accrued 
$2,478; estimated accrual under sugar Act of 1937, $138,495; soil conserva- 
tion, $12,468; investments, $306,836; growing crops, $667 ,326; land, build- 
ry eames (net), $3,464,521; deferred assets, $13,783; total, 

Liabilities—Honolulu drafts outstanding, $885; accrued wages, $72,305; 
accounts payable, $79,941; unsettled labor, $16,326; marketing charges on 
sales in suspense, $17,168; bango and tool deposits, $2,832: California- 
Hawaiian Sugar Refining Corp., $17,105; Western Sugar refinery, $10,274; 
Federal excise tax on refined sugar accrued, $50,542; Federal income tax 
accrued, $72,225; Federal capital stock tax accrued, $6,590; territorial 
pag tax accrued, $22,900; Federal social security and unemployment 
taxes, $1,286; Hawaiian unemployment relief tax, $469; capital stock (par 
$20), $5, 000, 000; surplus, $174,426; total, $5,544,276.—V. 147, p. 1340. 


Houston Oil Field Material Co., Inc.—Earnings— 

















Period Ended June 30, 1938— 6 Months 12 Months 
Gross sales, less discounts, returns and allowances. $3,636,736 $8,282,453 
CORD GE ee GU SER So ccctoxescidsidbiuss é y 7,269,170 
GE OI: os Bc co nsactscacbpsacceh eis $437,645 $1,013,283 
Other operating income. ..............i..-...-. 178,524 368,365 

(ems ameradins income... . < . - 2. onc cece sec $616,169 $1,381,648 
Other operating expenses---.-..........-..--.---- 509 463 9,161 

Net income from operations ----......-.------ $106,706 $382 .487 
CT ee ere eee re Oe eee ,990 107,321 

: $171,696 $489,808 
eee ee Ses Pe 48,283 86,800 
Provision for Federal income taxes------..------ 21,870 77,830 

ROG GOON. bob cb citiocsstabiiacsdbacocéuns $101,542 $325,178 


Balance Sheet June 30 











Assets— 1938 1937 Liabilities— 1938 1937 
Cash on hand and Notes payable --_-_.$1,884, aed $1, 4 ,668 

RR $85,150 $113,343] Accts. pay.,trade. 842,8 1,629 
a Notes & accts. Acceptances pay- 

receivable..__.. 3,351,166 2,620,670| able, trade_...- 18,718 28,853 
Inventories -..--- 912,279 1,036,545} Acer. liabilities. __ 50,275 37,466 
Other curr. assets _ 4,473 5,849 | Other curr. liab-_-- 25,933 143,350 
b Prop., plant and Prov. for Federal 

equipment. ---.-. 354,058 260,770| income taxes... ....: seape iad 
Prepaid expenses __ 13,122 13,097 | Preferred stock... 478,000 500,000 
Other assets.....-. 9,301 6,724|Common stock... 184,520 182,320 
Treasury stock... SR Se intl nihovexmne 1,178,807 1,063,714 

FE pvintewentinontl $4,761,339 $4,067,000| Total ........- $4,761,339 $4,067,000 


a After reserve for doubtful notes and accounts of $113,701 in 1938 and 
$26,397 in 1937. b After reserve for depreciation of $55.107 in 1938 and 
$27,507 in 1937.—V. 147, p. 1490. 


(George A.) Hormel & Co.— Dividend Date Advanced— 


The directors have declared a dividend of 37 % cents per share on the com- 
mon stock, payable Oct. 15 to holders of record Oct. 1. ar dividend 
of like amounts were paid on Aug. 15, May 16 and on Feb. 15, last, and 
previously regular quarterly dividends of 25 cents per share were distributed . 

Payment was advanced to the October date from the heretofore customary 
November time because the company, whose fiscal year ends Oct. 29, is 
still subject to the undistributed p: ts tax provision. ‘The 1938 Revenue 
Act is effective only on eo ms whose fiscal year begins on or after 
Jan. 1, 1938.—V. 146, p. 


Hudson & eieakcstines RR.—/nterest— 
Interest of 4% will be paid on Oct. 1, 1938, on the 5% 


adjustment 
income bonds, due 1957, on presentation of coupon No. 51.— 


147, p. 1490. 
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Illinois Contral RR.—Obituary— 
Jerome J. uer, a director of this company died on Sept. 3, last. 
See * ‘Chronicle’ of of Sept. 10, page 1581 for further details.—V. 147, p. 1341. 


Income Foundation Fund, Inc.—Dividends Resumed— 
Directors have declared a dividend of 1% cents per share on the common 
stock, payable Sept. 20 to holders of record Sept. 10. This will be the first 
dividend paid since March 21 last, when ar ar quarterly dividend of 
1 cents per share was distributed. See also V. 145, p. 4118. 
Independent (Subway) System of N. Y. City.—Zarns. 
Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 





Operating revenues_- ___ $1,486,445 $1,346,580 $18,021,887 $14,921,537 

Operating expenses__--_-__ 1,209,944 1,119,627 14,429,230 11,259,723 
Incomefromry.oper’n $276,501 as ons $3, 603. yeu $3, wih 815 

Non-operating.-_._____ 1,391 11,572 





Excess of revs. over 


Gy | expenses. $277,892 $228,057 $3,604,756 $3,673,387 
—V. 147, p. 1038. 
Serial Harbor Belt RR.—Zarnings— 
Period Ended July 31— 1938—7 Mos.—1937 


1938—Month—1937 
$708,206 $856,810 $4,788,738 $6,223,640 
450,994 527 ,872 


Railway oper. revenues_ 
3,482,219 3,957,535 


Railway oper. expenses_ 














Netrev.fromry.oper. $257, 213 $328,938 $1,306,519 $2,266,105 
Railway tax accruals__ 72,210 85,834 410,069 611,527 
Equip. & joint fac. rents 66.316 94,241 462" 089 18,404 

Net ry. oper. income. $118,686 $148,863 34,361 $1,036,174 
Other income__....._ - 1,844 2,163 $435 796 14,058 

Total income_______- 120,530 151,026 53,157 1 089. —3 
Miscell. deduc. from inc. . J s ,157 +t O75 
Total fixed charges_-___-_ 36,920 38,562 260,430 283" 438 

Net income after fixed 

es ee eee $80,263 $109,307 $170,748 $765,271 
Net income per share of 
EES." Yt $1.06 $1.44 $2.25 $10.07 


stock 
—V. 147, p. 1038. 
Indiana Pipe Line Co.—20-Cent Dividend— 


The directors have declared a dividend of 20 cents per share on the capital 
stock, par $10, payable Nov. 15 to holders ofrecord Oct.21. This compares 
witn 3U cents paid on May 14, last, 50 cents paid on Nov. 15, 1937; 30 cents 
paid on May 15, 1937, and a dividend of 20) cents paid on Dec. 17, 1936. 

Semi-annual dividends of 20 cents per share were paid on Nov. 14 and 
on May 15, 1936, prior to which semi-annual dividends of 15 cents per share 
were distributed. 

In addition, an extra dividend of 20 cents was paid on Nov. 14, 1936; 
an extra of 5 cents on Nov. 15, 1935, and on Nov. 15, 1934, and an extra 
of 10 cents per share was distributed on Nov. 15, 1933.—V. 146, p. 2044. 


International Power Co., Ltd.—$1.50 Preferred Div.— 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cum. Ist _<. stock, par $100, payable Oct. 1 
to holders of record Sept. 15. A like payment was made in each of the 
10 preceding quarters and compares with $1 per share paid on Nov. 1, 
July 2 and April 3, 1935, this latter being the first payment made since 
Oct. 1, 1931, when a regular quarterly dividend of $1.75 per share was 
paid.—V. 146, p. 4119. 


International Power & Paper Co. of Nfld., Ltd.— 
Control Taken Over. by Bowater-Lloyds on Aug. 15— 

Control of International Power & Paper Co., of Newfoundland, was 
formally taken over by Bowater-Lloyds Newfoundlana on Aug. 15. 

At the special meeting the following were elected offices of the compa 7: 
Eric V. Bowater, President; George S. Currie, Ist Vice-Pres.; Major 
Stanley Howard, Sec. -Treas.; H. M. 8. Lewin, Resident Director and 
ag Manager; Frank P. Silver was appointed Mill Manager.—V. 147, 
p 


International Products Corp.—Larnings— 























6 Mos. End. June 30— 1938 1937 1936 1935 
Gross sales less discounts 
& allowances.....--- $1,107 27 $1,231,750 $822,957 $1,211,868 
Cost of goods sold. ..-- 838 821,640 443,081 820,830 
ED a ww ciemdiamintibina $268,884 $410,110 $379,875 $391,037 
Other operating income- 5,598 36,339 30,107 15,295 
Total income--.-....- $274,483 $446,449 $409,982 $406,332 
Taxes (other than income 
| A IRCA: 6,627 6,17 6,622 2,895 
Selling expenses... -- 48/846 46,352 We rd 60,640 
Gen. & ae. exps... 57,300 96. ‘ 49, 127 
Gackanas hig inaiianie rans BR > aie) ~ eden: eee 
xps. of packing house 
While idke Se aeeiiiitiog!  - edbeiahlnae.s (0: inane Ecce = eareatiees 1,042 
Prov. toe Goubeteleccts.  «-— . ec anwe. © > Guenee ...  eneven 1,454 
PIS. cccnenaadkewie $161,549 $328,955 $294,414 $291,171 
Other income........-- 4,836 615 3,517 3,712 
| | EPR re $166,384 $329,569 $297 ,931 $294,883 
Deares. & Oana i. 114,435 127,759 124,182 152,852 
rov. for inc. taxes 
lian. 8,575 29,125 24,900 22,225 
Net income. ......-- $43 ,374 $172,686 $148,848 $119,806 
Divs. on pref. stock. -.-. 249,345 190,089 eee... . -eaeias 
Comparative Balance Sheet June 30 
Assets— 1938 1937 LAabilittes— 1938 1937 
ORR Cvcciedamd $1,488,952 $1,138,773 | Bills payable_..-- $16,947 $18,409 
U.3. Treas. bills.. -..... 498,173} Accts. payable & 
Accts. & bDilis re- accr. liabilities. _ 85,852 107,065 
ceivable—trade. 344,306 232,547 | Div. on pref. stock 
International Prod- payable July 15, 62,271 125,016 
ucts Corp., Ltd. Federal taxes (est.) 37,585 41,316 
—in liquidation, Res. for contin- 
atest.liquid.val -----. 8,594] gencies, &c__..-. 254,232 306,909 
Inventories - - - - - - 1,656,690 1,394,533|6% cum. pref. 
Paraguayan cash & (par $100)...-.- 2,075,700 2,083,600 
accts. receivable -.---- 129,064| Common stock... 4,358,177 y4,358,276 
Investment in Co- Surplus—earned.. 281,031 438,707 
— Products 
CR ol SER et pci oR Fer 281,762 
Fixed assets....- 3,663,258 x3,780,610 
Deferred charges --. 18,529 15,240 
ae ponncnaem $7,171,735 $7,479,297 » $7,171,735 $7,479,297 





After reserve for Cqquestotion and depletion of $3,036,887 in 1938 and 
$2, 362, 945 in 1937. ¥ epresented by 435,818 (435,828 in 1937) no par 
shares.—V. 146, p- 41 19. 


International Radio Corp.—Listing— 

The Board of Governors of the New York Curb Exchange has approved 
the application of corporation to list 9,000 additional shares of common 
stock (par $1), upon official notice of issuance.—V. 147, p. 270. 


International Telephone & Telegraph Corp.—/inan- 
cial Transactions Reported—Subsidiary Buys Three Units— 


Sosthenes Behn, President in a report to stockholders states in part: 
During June, i938, International Standard Electric Corp. a wholly 
omnes | gubediery which controls the majority of the manufacturing and 
sales subsidiaries, authorized and sold an issue of 15 year 4% debentures 
(to be > retired by 15 equal annual lots) payable in Swiss francs and Dutch 
guilders in the aggregate principal amount equivalent to approximately 
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$15.000,000. The Swiss issue is in the principal amount of Swiss francs 
36,000,000, the principal and interest being payabie in Swiss francs or, at 
the option of the holder, either in Dutch guilders at a fixed rate of exchange 
or in Swiss francs equivalent to the amount of such Dutch guilders. The 
Dutch issue is in the principal amount of Dutch guilders 12,300,000, the 
principal and interest being payable in Dutch guilders. é 
Out of the proceeds of the issue, International Standard Electric Corp. 
purchased from the International Telephone & Telegraph Corp. its con- 
troling interest in Compagnie des Telephones Thomson-Houston, Paris, 
France, and Creed & Co., Ltd., Croydon, Eng., and its minority interest 
in L. M. Ericsson Telephone Co., Ltd., Stockholm, Sweden. These invest- 
ments were sold for an amount of $12,963,000 from which the amount of 
3,963,000 owing on current account as of Dec. 31, 1937 by the International 
cloppone and Telegraph Corp. was deducted and the balance of $9,- 
000, 


was received in cash. : 

During July, 1938 the corporation sold in London an amount of £400,000 
ar value of its holdings of £1,755,000 of 544% preferrence stock of the 
Inited Kiver Plate Telephone Co., Ltd. and during August, 1938 sold in 

Buenos Aires, an amount of Argentine pesos 2,275,000 principal amount of 
its holdings of Argentine pesos 5,000,000 of 25 year floating charge deben- 
ture bonds of the United Kiver Plate Telephone Co., Ltd. 

On June 30, 1938 the corporation entered into an agreement with certain 
New York banks providing that, subject to the corporation having on or 
before Dec. 15, 1938, funds which, when added to the amounts to be 
loaned as provided in the agreement, will be sufficient to provide for the 
purchase or retirement of the 444% convertible debentures due Jan. 1, 
1939, the banks will agree (a) to extend their existing loans to the corpora- 
tion, in the amount of approximately $9,269,000, for a period of five years 
from Jan. 1, 1939, at 5% interest, with provision for annual sinking fund 
commencing Oct. 1, 1939, based on earnings, and (b) to lend to the corpora- 
tion on similar terms such additional amount, not in excess of approximately 
$3,309,000, as the corporation may require to complete arrangements 
for the payment of the debentures due Jan. 1, 1939. 

At Sept. 14, 1938 the balance of cash set aside (not held in trust) for the 
acquisition or retirement of the 44% convertible debentures due on 
Jan. 1, 1939 amounted to $18,533,161 and the principal amount of such 
debentures outstanding in the hands of the public had been reduced to 
$30,892,800 from the amount of $37,511,100 outstanding on Jan. 1, 1938. 

Consolidated Income Account for Siz Months Ended June 30 

[Does not include any income or losses of Spanish subsidiaries and is 

based upon estimates in important respects and is subject to year end 


djustments} 
ee: ae 1938 1937 
Sales of manufacturing and sales subsidiaries-- --~- $42,481,325 $35,750,179 

















PUA Ce CUO anecneendesenevensdbadece 31,422,182 26,486,483 
Grass Prelit CRG, cdpedvccaccaccscsscccece $11,059,143 $9,263,696 
Telephone and radiotelephone operating revenues- 16,918,542 15,797,344 
Cable and radiotelegraph operating revenues- ---.- 2,374,853 2,577 ,455 
Dividends, interest, royalties, miscell. and non- 
operating income, net..........-.----------- 2,440,111 2,433,478 
i i i: + skin ee asetencneuene a $32,792,649 $30,071,973 
Operating, selling and general expenses---------- 10,932,127 11,503,421 
Maintenance Ne 2,451,777 2,351,479 
TOR cndpdaptncesessiecaindaumncascece ----- 4,503,022 3,478,823 
Provision for depreciation (other than depreciation : 
included in cost of goods sold, above)....------ 4,222,390 4,065,267 
Loss on foreign exchange, net..--..------------- 895,241 Cr385,516 
ee ennetimebananakanae $9,788,092 $9,058,499 
Charges of Subsidiaries— 
Interest on funded debt........-.---------.--.-.- 1,242,356 564,057 
Amortization of bond discount and expense------- 94,103 34,712 
Other interest chgfges._.....-...---...-.------ 276,426 544,525 
Dividends declared or accrued on preferred stock of 
subsidiaries outstanding in hands of public----- 349,322 349,651 
Minority common stockholders’ equity in net 
EE MN. ck cndadoiwdsensedadocaccesaséne 113,685 139,153 
b Net ineomee.. bipesereritatesscowenncoowere $7,712,200 $7,426,401 
nterest Charges of Parent Company— 
Interest on debenture bonds. -.----.--.------------ 2,864,965 2,884,875 
Amortization of bond discount and expense. -~--.-..-. 253,071 255,619 
Other interest... .cnccnnncnceoccncnconcceoee 214,407 53 
Net income. .......---.-.------------------- $4,379,757 $4,285,854 
Earnings per share on 6,329,002 shs. of cap. s 8 $0.67 


tock - 6 . 
a Including proviege for depreciation of $1,468,989 in 1938 and $1,- 
214,918 for 1937. b Before deducting interest charges of parent company, 
International Telephone & Telegraph Corp. 

Note—Most of the operations are carried on in currencies other than 
United States dollars, and in preparing the foregoing income statements, 
all items of revenue and expenses in foreign currencies have been translated 
into United States dollars at average rates of exchange for the period 
except that depreciation and certain other expenses have translated 
at rates of exchange applicable to the related property and other asset 
accounts. The amount of consolidated net income should not be under- 
stood to represent United States dollars actually received by or available 
to the corporation. 

An appropriation of $6,500,000 was made during 1936 from the reserve 
for revaluation of assets, &c. to the reserve for foreign exchange to provide 
for losses in foreign comeage due to extraordinary or unusual events. This 
reserve Was charged with the losses resulting from reduction in the value of 
net current assets of French subsidiaries to Dec. 31, 1937, arising from the 
devaluations of the French franc since Oct., 1936 by the result of official 
actions. In the quarter ended March 31, 1938 a further loss was charged 
to the reserve in the amount of $725,151 arising from the translation of net 
cyrrent assets of such subsidiaries at $0.0279 wd French franc, the United 
States dollar equivalent of the lower limit of the rate for the franc fixed by 
the French Government on May 5, 1938. Losses resulting from fluctuations 
from such rate subsequent to March 31, 1938 have been treated as a charge 
to income account. WUuring the six months ended June 30, 1938 there was 
a net exchange loss of $1,062,469 arising from the translation of net current 
assets of German subsidiaries. Of this amount $535,964 was charged to 
income and the balance of $526,505 was charged to the reserve for forei 
exchange to apply against a corresponding credit of the same amount to the 
reserve during 1937. Ali other profits or losses on foreign exchange, arising 
mainly from the translation of net current assets of foreign subsidiaries from 
foreign currencies into terms of United States dollars, have been included in 
the income accounts in accordance with the policy adopted as of Jan. 1, 1936. 

No adjustments have been made with respect to the amounts at which the 
investments in and advances to Spanish subsidiaries are carried on the books 
of the corporation and its subsidiaries.—V. 147, p. 1639. 


Interstate Department Stores, Inc.—Sales— 


Period End. Aug.31— 1938—M: 1938—7 Mos.—1937 


onth—1937 
$1,774,116 $1,903,417 $12,474,544 $15,369,767 


Investment Co. of America—Smaller Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 16. Dividend of 50 cents 
tad paid ya 30 last and one of 60 cents was paid on April 1 last.— 


Investment Foundation, Ltd.—Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 6% conv. ores stock, payable Oct. 15 to holders of 
record Sept.30. A dividend of 1.50 was ar on —_ 15, last, and one of 
$2 per share was paid on April 15, last.—V. 146, p. 4120. 


sowe-Nobroska Light & Power Co.—Sale Report Denied 

press dispatch from Omaha, Neb. stated that the properties of the 

sold to the Nebraska Hydro network ‘for $21,465,000. 
ident of the com y on 

the reported sale as follows: ‘“‘Other than that I am getting 

ey Lot the sale of the company, I have no com- 


(John) Irving Shoe Corp.—Earnings— 


6 Months Ended July 31— 1 
ted net profit after taxes, deprec., exps. a seed 
and other charges---.-~--...----.---..--.--..- $40,022 $156,239 
pa «| pet seare on 122,918 common shares____ $0.18 $1.12 





Chronicle Sept. 17, 1938 


Jamaica Public Service Ltd. (& Subs. )—arnings— 
Period End. July 31— 1 1938—12 Mos.—1937 














Operating revenues. - ~~~. 553 $72,117 $919,967 $878,759 
Oo | eager 2 smear 7 688 ,333 415,986 408,869 
Maintenance--.-......-- 6,7 7,444 82,080 84,3 
SI nice uhanceeeceistnbalideiiiinaaais 5,455 2,805 4065 32,858 
Net oper. revenues_-- $28,660 $27,035 $371,836 $352,649 
Non-oper. income (net) - 3 394 6,0. ,065 
OS ccukitinduoe $29,049 $27 429 $377 ,892 $363 214 
Retirement accruals- --- 7,500 7,500 90,000 90,000 
Gross income_-.....-- $21,549 $19,929 $287 ,892 $273,214 
Interest & amortization - 8,363 J 103 ,454 104,059 
Net income..-....... $13,186 $11,049 $184,437 $169,155 
Dividends declared: 
J. P. 8. Co., 144.——Preflerananes... .. « cccccecccs- 31,479 31,479 
—Preference B......-...-- 21,993 21,993 
J. BP: &. IGG WEL, << ctbbactnghedssesaeen 78,751 78,751 


Note—In August, 1938 the Jamaican Income Tax Law was amended, 
retroactive to Jan. 1, 1937, the tax being approximately doubled. Be- 
ginning with July, 1938, the monthly figures include the monthly pro rata 
portion of the estimated 1938 tax on the new basis. An additional amount 
of $12,390 applicable to the six months ended June, 1938, is included in the 
current 12 months’ figures. The additional tax of $23,606 applicable to 
the year 1937 has been charged to earned surplus.—V. 147, p. 894. 


Kelvinator of Canada, Ltd.—Smaller Common Dividend 

The directors have declared a dividend of 75 cents per share on the 
common stock, payable Sept. 29 to holders of record Sept. 16. This com- 
pares with $1 paid on Sept. 29, 1937 and an initial dividend of $1.25 paid 
on Sept. 25, 1936.—V. 146, p. 280 


Kentucky Tennessee 
Tennessee Properties— 

Mayor W. D. Hudson of Clarksville, Tenn., has announced the purchase 
of the properties of the company in Montgomery, Cheatham and Robertson 
counties, Tenn., for $260,000. The city, it is stated, will distribute Ten- 
nessee Valley Authority power under a 20-year contract. The purchase 
ineudes, 3 3 miles of rural lines, which the City of Clarksville expects to 
sell to TVA. 

The company is a subsidiary of Associated Gas & Electric Co, R. H. 
Ferguson, Vice-Pres., has stated that company probably would sell all 
its electric properties in Tennessee, including plants at Paris, McKenzie, 
Gallatin and Ridgely. Negotiations, it is stated, now are under way for the 
sale of the Gallatin, Tenn., plant for which the city has offered $94,000. 
The power company originally asked $198,000.—V. 142, p. 2999. 


Key West Electric Co.—Zarnings— 
Period End. July 31— a TR: ae 


Light & Power Co.—Sells 


1938—12 Mos.—1937 

















Operating revenues - - - - - 15,221 $11,851 $166,710 $148,314 
Cs ao vaneckdine a 4,262 54,673 57,215 
Maintenance... --.---- 994 520 11,198 8,451 
, | ess ae 1,729 1,766 als,9z9 21,798 
Net oper. revenues -- - $7,720 $5,303 $51,909 $60,849 
Non-oper. income (net) - D338 Drd D3 B38 3,966 
NR a oe aaa $7,332 $5,298 $78,021 $64,815 
Interest and amortizat’n 2,098 2,214 24,044 25,794 
a ae $5,234 $3,084 $53 ,977 $39,021 
Appropriations for retirement reserve----------- 19,724 20,0vV0 
eee ae re $34,253 $19,021 
Preferred dividend requirements----....------ 24,374 24,374 
Balance for common dividends and surplus- -- - $9,879 def$5,353 


a Includes $5,499 Federal income taxes, of which $2,164 is Federal surtax 
on undistributed profits applying to the year ended Dec. 31, 1937. 

Note—On Jan. 1, 1937 changes were made in accounting procedure, 
bens oe above 12 months’ figures are not exactly comparative.—V. 147, 
p. 1491. 


Kentucky Utilities Co.— Hearing on Merger— 

The Securities and Exchange Commission announced Sept. 9 that a hear- 
ing has been set for Sept. 27 in the Commission’s Washington offices on the 
joint applications and declarations (Files 32-100, 46-109 and 34-26) of 
Kentucky Utilities Co. and Lexington Utilities Co., with reference to their 
propased consolidation into a corporation to be known as Kentucky Utili- 
ties Co. 

The following table compares the securities 
those to be issued or assumed under the consoli 


resently outstanding and 
tion: 


Securities Securities 
: Now Out- to Be 
Titles of Issues— standing Outstanding 
Kentucky Utilities Co.: Not to exceed: 
6% cum. pref. stock ($100 par)........-.--- 76,011 shs. 99,946 shs. 
/ cum. junior pref. stock ($50 par)_.--...- 108,196 shs. 108,196 shs. 
Common stock (no par, stated value $35 per 
EE > em diactkd etc Gina dh ot nde hdaraamgitia 102,946 shs. 102,946 shs. 
lst mtge. lien gold bonds (now Ist mtge. g. bds.): 
Series D, 644%, due Sept. 1, 1948_._..-__- $4,062,100 $4,062,100 
Series F, 544%, due Oct. 1, 1955....------ 1,922,500 1,922,500 
Series G, 5%, due Feb. 1, 1961_......---.- 3,823,000 3,823,000 
First mortgage gold bonds: 
Series H, 5%, due Feb. 1, 1961.-.-..--.-- 5,992,500 5,992,500 
Series I, 5%, due Feb. 1, 1969_...-.-.---- 9,914,000 .914,000 
Series J, 7%, due Feb. 1, 1957..---.--.---- 1,055,300 1,055,300 
Series K, 6%, due March 1, 1957_.-.-.-..- $49,500 9/500 
Lexington Utilities Co.: 
$6.50 cum. pref, stock ($25 par)_.....-.---- *23 ,935 shs. None 
COREG SGU G8 BRE). ow cccccccecoceccecs 102,575 shs. None 
Ist & ref. mtge. 5s, due Feb. 1, 1952..-..---- $4,203,500 $4,203,500 
Liability in respect of Ist mtge. 5% gold bonds 
of Lexington Ry. Co., due June 1, 1949.... 379,584.40 379,584.40 


* Exclusive of 821 shares owned by applicants. 

According to applicants and declarants, the terms of the consolidation 
or reorganization are as follows: 

a) 'vYhe outstanding shares of preferred stock, junior preferred stock 
and common stock, Hew 9 ve bong of Kentucky Utilities Co., shall, upon 
this agreement of consolidation becoming effective, become shares of pre- 
ferred aa junior preferred stock and common stock of the consolidated 

on 


(0) To the holders of each outstan share of $6.50 preferred stock of 
ngton Utilities Co. the consolida corporation shall issue and shall 
deliver and ex e for and upon surrender for cancellation of said share 
one share of $6 erred stock of the consolidated corporation and $8.33 1-3 
in cash. No rights shall attach to the preferred stock of Lexington Utilities 
Co., except the right to make such ex , or to any share of stock of 
Kentucky Utilities Co. = the rights that attach to said stock as stock 
of the consolidated et on, except, in each case, such right as may be 
conferred upon the holders of such stock by the statutes and laws the 
Commonwealth of Kentucky in case of consolidation. Common stock of 
nm Utiliteis Co., all owned by Kentucky Utilities Co., will be can- 


(c) All assets of the applicants and deciarants shall become vested in the 
consolidated corporation and all Jiabilities of the consolidating companies 
will be assumed by the consolidated corporation. 

It is stated that consent of two-thirds of the ——— of the capital stock 


of each of the consolidating com; required that if any stockholder 
in either consolidating corporation ob, in wri , and, within 20 ave 
after the agreement of consolidation been ’ 

writing, the consolidated corporation , Within three months thereafter, 


is 


as amen: ‘ vide that in such case the market value of tis shares 
‘erred shall concl to be $107.50 per share plus 

any accrued and unpaid divi . It is further stated that the resolutions 

of the boards of directors of the respective applicants approving and direct- 
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provide that the notice and form of consent shall contain a 
consolidation may not be effective if the amount of stock 





Financial 


ing the submission of the agreement of the consolidation to the stockholders 


rovisi 


on that the 


eld by objecting 


Stockholders is such as to make such consolidation inadvisable in the opine 
ion of such boards.—V. 147, p. 1491. 


(G. R.) Kinney Co., Inc. (& Subs.)—Earnings— 


6 Riss. Ended June 30— 


Net sales ___ 


Costs and operating expenses 


Operating profit 


Miscellaneous charges (net) - 


Interest 








1938 1937 1936 
$6,663,997 $7,725,435 $6,776,797 
6,453,676 7,329,774 6,509,241 

$210,321 $395,661 $267 556 

33,975 45,593 51,736 

27 .990 29,910 39,955 

99,918 106,721 59,712 

123 ,523 130,764 116,211 

$75,085 prof$82,763 prof$8,942 


x Including expenditures on lasts, patterns and dies written off in lieu of 


depreciation.—V. 147, p. 


1039. 


Kirkham Engineering & Mfg. Corp.— Registers with SEC 
See list given on first page of this department.—V. 145, p. 1745. 


Koppers Co.—Preferred Dividend Halved— 

Directors have declared a dividend of 75 cents per share on the 6% pre- 
ferred stock, payable Oct. 1 to holders of record Sept. 16. 
regular quarterly dividends of $1.50 per share were distributed. 
_J. T. Tierney, President, stated that the company’s net earnings for the 
first seven months of 1938 were $1,076,000 less than those of the like 1937 


period and that full dividend requirements had not been earned. 


Previously 


He said 


that the board of directors also felt that it was necessary to conserve cash 
until the company’s business shows signs of improvement .—V. 147, p. 1197. 


(G.) Krueger Brewing Co.—EFarnings— 





6 Mos. End. July 31— 1938 1937 1936 1935 
Income from sales after 

excise taxes, discounts 

and allowances _ - --_- $1,758,956 $2,366,836 $2,903,654 $1,935,703 
Cost of goods sold______ 978,264 1,357 ,097 1,586,460 1,125,838 
Sell., delivery & adm.exp 699,359 653 ,032 723 ,646 482,551 
Deductions from inc. ,net 27,979 10,203 2,643 24,32 
Prov. for depreciation _ _ 109 446 95,712 59,150 49 ,560 
Prov. for Fed. inc. taxes _____- 39,411 84,473 35,164 
Proy. for contingencies _ 16,869 19,475 28 397 16,128 

Net profit for period__ loss$72 .961 $191,907 $408 S85 $202,131 
Shs. cap. stk. (par $1)__ 250 .00 250 ,000 200 ,000 200, 
Earnings per share - - ___ Nil $0.77 $2.04 $1.01 

Balance Sheet July 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks, in Accts. pay. & ac- 

trans.&onhand $190,745 $576,174] crued expenses. $557,958 $493,046 
Unused rev stamps Deps. on boxes & 

on hand-_-...__. 33,820 39,440 bottles return'le 
Due fr. customers, to customers - - - 137,929 94,414 

after reserve, &c 623,715 577,564 'z Res. for inc. taxes 33,174 124,451 
Inventories ___ __ 389,895 367,189; ¥ Capital‘stock... 250,000 250,000 
Containers (barrels, Capital surplus... 2,357,702 2,357,702 

boxes & bottles) 448,755 398,831 | Earned surplus_.. 1,199,796 1,292,129 
x Ld., bidgs.,mach. Res. for contings-_- 45,876 24,496 

equip., furn. and 

eS 2,819,943 2,624,535 
Sundry assets._.. 38,000 -..--- | 
Prepd. ins., taxes, 

licenses, &c__-- 37,561 52,505 





$4 582,435 $4,636,239 








pee eel $4,582,435 $4,636,239 


x After reserve for depreciation of $584,015 in 1938 and $458,015 in 1937. 


y Par value $1. 


on undistributed profits.—V. 147, p. 1492. 
Lake Shore Mines, Ltd.—Larnings— 


z Includes $5,455 ($27,715 in 1937) for Federal surtax 




















Years End. June 30— 1938 1937 1936 1935 
Bullion production. —-_-~- $15,030,273 $15,692,653 $16,361,530 $14,578,936 
ERB SE erry 31,784 59,410 169,746 157,579 

Total income_-_-_-_._-- $15,062,057 $15,752,063 $16,531,275 $14,736,515 
Operating expenses - - - _ - 5,459,281 5,433,357 4,810,516 4, »326 
Administration expenses 101 ,593 92,377 97 ,056 . 
Prov. for depr. on bldgs., 

structure & equipment 361,466 297 ,956 257 ,289 877,551 
Provision for taxes-_-_-_-_- 1,407 ,300 1 ,627 ,316 1,691,014 1,040,025 

Profit for period ---__- $7.732,417 $8,301,056 $9,675,401 $8,237,891 
Dividends and bonuses. 10,000,000 12, ,000 8,000 .000 8, ,000 

Balance, deficit... _ $2,267,583 $3,698.944sur$1675,401 sur$237,891 
Shs. cap.stk.out.(par $1) 2,000,000 2, ,000 ,000, d ,000 
Earnings per share-_-_-_-_-_ $3.86 $4.16 $4.84 

Balance Sheet, June 30 
1938 1937 1938 1937 

Assets— s $ LTiabilities— . $ 
x Bidgs., structures Capital stock - - _ - - 2,000,000 2,000,000 

and equipment. 698,634 764,051}| Accounts payable, 
Mining prop., dev. including provi- 

& orgeniz. exps 1 1 sion for tax_ __-_- 1,987,244 2,104,832 
Cash & bank bals. 5,586,632 7,999,136] Insurance reserve. 671,601 646 ,924 
Loans secured ---_ 4,534 5,805) Profit and loss.... 4,637,497 6,905,080 
Bullion product on 

hand orintrans. 621,999 589,515 
Accts. receivable - - 38,531 16,806 
Suppliesonhand.. 367,163 359,625 
Dt tdencwacase 196,241 212,322 
Shs. in other min- 

ing companies.. 848,896 848 896 
Insur.reservefund 671,601 646,924 
Sundry assets and 

prepaid expenses 262,111 213,754 

Total 9,296,342 11,656,836 OO » ce éeutnntn 9,296,342 11,656,836 


deducting 


After $6, 
ciation.—V. 146, Dp. 2697. 


Lane-Wells Co. (& Subs.)—Earnings— 
Fe" End. 6 Mos. End. 


135,801 ($5,796,304 in 1937) reserve for depre- 








ec. 31,'37 June 30,38 

Income (less discounts, returns and allowances).-- $1,382,357 $1,250,418 
Costs and expenses--------------------------- 950,876 852,136 

Profit from operations - ---------------------- $431,481 $398,281 
Miscellaneous deductions ---------------------- ,980 823 
Normal income and excess profits taxes - - - - - ----- 61,071 
Surtax on undistributed profits ---------.-------- ee! eee os 

Net profit for period. .........-------------- $306,341 $310,459 
err errr tT Lt te 235,854 120,798 

Balance Sheet June 30, 1938 

Assets— Ltabdilittes— 
Ck in keith aid dbibinginwagt $93,903 | Notes payable to banks-.-.--. $250,000 
Advances for working funds. 6,767 | Accts. pay. and sundry accr. 80,305 
Accounts and notes receivable 361,731 | Accrued wages.....-...-..-. 39,607 
a a 147,422; Accr. taxes, other than Fed. 47,181 
Field service equipment. --... 5,400 | Federal income taxes_..-..--. 156,929 


Fixed assets, at cost (net)... 
assets 


y. 147, p. 1640. 


342,223 
51,251 





Instalment obligations due in 
Di, BE ne nnanc cai 116,000 
Instalment obligations (1941) ,000 
CapitaJ— 
Capital stock (par $1).... 301,994 
Capital surplus. ....-..-- 951,735 
Earned surplus......-.---- 260,147 
Di sirsteaaonenanett $2,293,900 
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Langendorf United Bakeries, Inc.—Earnings— 








Years Ended— June 25,’ 38 June 26, '37 June 27,'36 June 29, °35 
Total net sales_________ $8,487,406 $7,717,648 $6,636,432 $5,991,420 
aaah 589,461 351,865 220,742 311,681 
x Depreciation_________ 47.151 259, 281,738 268,895 
Non-operating income.._ Cr98,021 Cr91 ,204 Gane... aaah 
I a 34,38 oe 37,495 38,841 
Federal income taxes__-_ z63 ,700 ae... aan »700 

rtiz. of bond dis- 

count and expenses__ 10,750 10,733 10,730 14,325 
ee ae: OES Ses Oe Dr342 
Loss on disposition of 

cap. assets,netofgains ......  ...... 5,243 7.991 
Miscellaneous expenses_ 5,363 14,189 8,507 3 621 

pres pret... ....-.-- 26,131 117,541 loss$44,524 loss$29,035 
Preferred dividends - - - - st 8,084 saihebda ™ an sam “s - ps on 
Class A dividends_-_-____ 162,100 ee. > eee 42,220 
Class B dividends. -_-____ 4) leckies | * . adaden’ ca eee 

Balance, deficit____._ $100.447 $75,541 $44,524 $71,255 
Shares class a stock out- 

, Standing (no par) ---- 79,387 84,000 84,000 84,029 
Earnings per share__-_- $3.97 $1.39 Nil Nil 


x Includes amortization of leasehold improvements. y Estimated. 
z Includes $7,970 for surtax on undistributea profits. 


Comparaivive Consolidated Balance Sheet 








Assets— June 25,'38 June 26,'37 Tiabilities— June 25,'38 June 26,'37 
SEE ys $198,477 $137,537] Accts. payable and 
Accts. receivable... 188,438 182,076 accrued expenses $242,920 $312,169 
Inventories_...._. 399,194 660,655 | Federal taxes _-_-_-. 63,700 21,267 
Bond interest fund 10,333 12,089} Long-term liabil_. 500,000 580,000 
Prepaid insurance, Reserve for self- 
taxes, &c...... 55,880 45,679 insurance - - ._--. 12,473 21,387 
Cash surrender val. Miscell. reserves -- fs. ie ree 
life insurance ___ 15,082 11,790} Capital stock_..-- c2,339,488 a2,100,000 
Claims agst. flour Paes Gewese. sacene 316,357 
mills and U. 8S. Earned surplus- -- 94,712 41,797 
Government ___ 56,594 93,000 
Land at Los Ang. 
RP ree 30,000 
Bond red. fund...  =___--- 693 
Plant & equipment 2,348,259 2,173,216 
Deferred charges. 39,751 46,243 
Goodwill .......- 1 1 
Pea ccasmnce $3,312,010 $3,392,978 eR ee $3,312,010 $3,392,978 





a Represented by 84,000 shares class A stock and 111,900 shares class B 
stock, both of no par value. ~*~ 

b The outstanding bonds were called for redemption on Sept. 1, 1938 
at 102, such redemption to be financed by a payment of $10,000 from 
company’s funds plus a proposed 5% loan of $500,000 [from Equitable 
Life Assurance Society of the United States] which will be payable in 
quarterly instalments of $10,625 commencing Jan. 1, 1939, with the 
balance of principal and interest payable Oct. 1, 1950. Funds for the 
redemption, which were deposited with the trustee on Aug. 1, 1938, were 
derived from a 35-day unsecured bank loan of $500,000. At Sept. 1, 1938 
the redemption premium and the unamortized balance of bond discount 
and expense will be charged to earned surplus (since June 26, 1937.) 

c Of the amount of $2,339,488, directors assigned $560,000 to the pre- 
ferred stock, representing the par value of the entire authorized issue of 
11,200 shares wnich would be outstanding had all the old class A stock been 
exchanged in accordance with the plan of recapitalization. However, 613 
shares of old class A stock had not been exchanged at June 25, 1938, while 
included in the 79,387 shares of new class A stock are 263 shares the holders 
of which elected, in place of receiving preferred stock, to have their certifi- 
cates endorsed with a notation that dividends in the sum of $7 per share 
accrued from Oct. 15, 1933 to June 19, 1937. Accumulated dividends on 
the aggregate of the 263 shares so endorsed and the unexchanged 613 clas: 
A shares amounted to $6,132. Including such $6,132, the liquidatin: 

references and redemption rights of the preferred and class A stock- 
olders amounted to $3,387,693, which was $953,493 in excess of the ne! 
worth at June 25, 1938. 


Changes in Capital Resulting from Recapitalization Effective, June 26, 197 


Balances, June 26, 1937: Capital stocks..............-.---- $2,100,000 
CROs SEINE « & dvctinds cbddbawwods bbdieedvbbivdeabiresd 316,357 
ee FO ee re A eee ee valigiemtentitkuleks 41,7 

$2,458,154 

Deduct, adjustments of total capital incident to plan of recapita- 

lization effective June 26, 1937: 
Provisions for additional assessments of Federal and State 

taxes for prior years and for possible losses on claims for 

ROOOREE CHEER: 5. ib hn ced cdbndmkbhdaddwaces CUbsowie ind ,000 
Provision for estimated recapitalization expenses---------- 25,000 
Purchase cost of 4,000 shares of class A stock.........-.--.-- 43 ,666 
Amount assigned to capital stocks after recapitalization - - - - - $2,339,488 
During the year a plan of recapitalization was entered into and given 


effect as of June 26, 1937 whereby the old class A stockholders were offerea 
in exchange for each share of class A stock a share of new class A 
together with 7-50 of a sharc of a new preferred stock while each holder of 
the old class B stock was offered a share of new class B stock, resulting in 
the following exchanges in number of shares: 


Issued in Excha 




















Old New Class b New Not 
Stock Preferred AandB Class A Exchanged 
Class A...-. 79,124 11,077 18-50 79.124 
263 263 
613 613 
80,000 11,077 18-50 79,124 263 613 
Class B...- a111,000 108,078 2,922 


a Exclusive of 900 shares of class B stock, acquired since recapitaliza- 
tion, which was core to earned surplus. b With notation as to dividends. 
—V. 147. D. 14 


. Tr 

Laurinburg & Southern RR.—Note— 

The Interstate Commerce Commission on Sept. 3 authorized the 
company to issue, upon surrender for cancellation of a note issued without 
the authorization of this Commission, a demand promissory note in the 
face amount of not exceeding $6 ,000 to be delivered to the payee to evidence 
a loan in a like amount made in connection with the retirement of certain 
bonds. 7 


Lawyers Title Corp.—Balance Sheet— 
Condensed Balance Sheet Aug. 1, 1938 





Assets— Liabilittes— 
Cash on hand and in banks... $635,797] Escrow accts. payable (contra) $81,262 
Escrow cash (contra) - ------- 81,262 | Accounts payable-------.---- 16,558 
U.S. direct or fully guaranteed Accrued real estate taxes... - 189 
ees 741,549| Accrued Fed., State & city i 
First mortgage investments... 1,961,137 taxes (other than prop.taxes) 25,843 
Due & accrued int. receivable 52,440} Title insurance reserve. - ~~~. 71,775 
Real estate owned, cost _-_-_-_-- 95,750 | Res. for uncollectible interest 
Accounts receivable. -.-..---- 52,884 and doubtful accounts - - - .- 29,620 
Stock investments_-.......-- 5,000 | Common stock -_...-.-----.-- 1,360,000 
Tithe Sac hésbssesAds dds 600,000 | Preferred stock .....-..------ 600, 
GES sc can caksdnvednatl 2,040,573 
FOC .. uso caesassbns cack $4,225,819 Eo. spewed se owe $4,225,819 
—V. 147, p. 895. 


Lehigh Valley RR.—Listing— 

The New York Stock Exchange has authorized the continuation of 
trading in all bonds listed on the New York Stock Exchange which are 
affected by the company’s plan and agreement dated Aug. 25, 1938, as and 
when the Exchange is officially notified by the company from time to time 
of the assent to said plan by the bonds affected thereby. 
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The bonds listed on the New York Stock Exchange which are affected 
by the company’s plan and agreement dated Aug. 25, 1938, are: 

(1) Lehigh Valley RR., general consol. mtge. bonds due 2003, 

4% bonds, principal amount listed $39,630,000, 

4\4%% bonds, principal amount listed $20,697 ,000, 

57, bonds, principal amount listed $12,000,000. 

(2) The Lehigh Valley Ry. Ist mtge. 444% bonds due July 1, 1940, 
principal amount listed $15,000,000. ge 

(3) Lehigh Valley Terminal Ry. Ist mtge. 57 bonds due Oct. 1, 1941, 
principal amount listed $10,000,000.—V. 147, p. 1640. 


Lessings, Inc.—Balance Sheet June 30— 


1938 1937 TAabiltttes— 
$23,468 $29,634] Accts. payable and 
1,015 981 acer'’d expenses _ 
1,310 2,000! Federal and State 
334 321 tax reserve._... 
10,653 13,459 | Capital stock -..-- 
Surplus 


Assets— 1938 1937 
Cash 

Accts. receivable. 
Notes rec., secured 
Ace’d int. receiv... 
Inventories 

Prep’d insur., rent, 


$13,819 


3.707 
90,000 
53,188 


$19,493 


5,093 
90,000 
60,189 

3,263 

1,775 
21,569 


3,161 
1,525 


25,695 


Notes rec., not cur. 
Marketable securs. 
x Land, bidgs., fix- 

ture & auto eqt- 
Goodwill & leases. 





93 ,552 101,772 
1 1 





$160,714 $174,776 Total_--- $169.714 $174,776 


x After reserve for depreciation of $134,248 in 1938 and $126,486 in 1937. 
The earnings for the six months ended June 30, were published in V. 147, 


p. 1641. 

Lexington Foundation, Inc.—Agrees to Modify Thrift 
Plan Sale—Court Signs Injunction— 

The company operating a ‘‘thrift plan,’’ on Sept. 12 consented without 
admitting guilt, to a permanent injunction restraining it from violations 
of the Securities Act of 1933 in the marketing of its certificates. The 
decree, signed by Judge Samuel Mandelbaum in the Federal court, New 
York does not prohibit the company from further operation of the plan, 
providing it is able to do so without violating Sections 5b and 17a of the 
Act. These prohibit sales without a prospectus and the making of mis- 
leading statements. 

Officials of the SEC believe that their activities in the last several months 
have covered roughly 25% of the ‘‘thrift plans.’’ Six companies have been 
enjoined. The first was the Benjamin Franklin Foundation, Inc., with 
contracts for $4,000,000. Others were Income Estates of America, Inc., 
$20,000,000; Capital Savings Plans, Inc., $25,000,000; Financial Indepen- 
dence Founders, Inc., $19,000,000, and Continental Guaranteed Deposits 
Co. Inc., $110,000. Lexington Foundation contracts total about $6,000,000. 

The bill of complaint asserted that Lexington Foundation sells in New 
York, Pennsylvania, Connecticut and New Jersey Lexington Foundation 
plan contract certificates, which are participations in an investment trust 
known as Trusteed Industry Shares. The contract certificates were de- 
scribed as being in three series, with Series K being currently offered. 

Like other ‘‘thirft plans,’’ Lexington Foundation’s ‘‘trusted property 
accounts,’’ according to the bill of complaint, ‘‘are primarily periodic-pay- 
ment plans in unit denon inations of $1,200, providing for payment by each 
purchaser of the equivalent of $10 a month . . . for a period of 10 
years.'’ Schedules attached to the bill of complaint showed that the com- 
Pany deducted a “‘service charge’ of $73.20 from the first $100 paid in, 
plus trustee’s fees of $3, insurance fees of $12.26 and a loading charge on 
the Trusteed Industry Shares of $3.3895 in the first year, so that, of the 
first $120 paid only $28.15 was and is invested. If the investor wishes the 
insurance feature (which guarantees that his payments will be completed 
in case of his death) 25% of what he pays in is deducted in one way or 
another. If he does without the insurance charges, 18.4% is deducted. 
There figures all relate to Series K and KN, now being marketed. 

The complaint of the SEC alleged that Lexington Foundation plan 
contract certificates were sent through the mails for the purpose of sale and 
for delivery after sale ‘‘without in many instances being accompanied or 
preceded by a prospectus.’’ Moreover, said the complaint, the company 
used the instruments of interstate commerce to obtain money ‘‘by means 
of untrue statements of material facts and omissions to state material facts 
necessary in order to make the statements made, in the light of the circum- 
stances under which they were made, not misleading.’’ The company’s 
sales persorinel is alleged to have compared its certificates to a savings 
bank account; to have declared the Pennsylvania Co. for Insurance on Lives 
and Granting Annuties to be ‘‘in back of” the plan and guaranteeing pay- 
ments under it; to have asserted that money paid in might be with drawn 
in full at any time’ to have said that for each $1,200 paid the purchaser 
would receive $2,000 at the end of 10 P me and@ to have misrepresented 
the insurance features of the plan. he SEC’s complaint contradicted 
these statements, emphasizing that the Pennsylvania Co. was merely a 
trustee and that the plan was merely a medium for investing in an invest- 
ment trust based on com. stocks and ay ny be value as they fluctuated. 

The perpetual ee anes by Judge andelbaum restrained the 
company from sending through the mails for purpose of sale or delivery 
after sale any security unless accompanied or preceded by a prospectus 
which meets the requirements of the urities Act. The Foundation was 
further enjoined against mailing or allowing its salesmen to make the mis- 
leading statements outlined in the preceding paragraph.—V. 145, p. 612. 


Lexington Utilities Co.—Hearing on Merger— 

See Kentucky Utilities Co. above.—V. 147, p. 1492. 

Liquid Carbonic Corp.— Special Dividend— 

Directors have declared a special year-end dividend of 25 cents per share 
on the capital stock, payable it. 26 to holders of record Sept. 19. A 


dividend of 20 cents per share which had been recently declared will also 
be paid on Sept. 26 to holders of record Sept. 19. See V. 147, p. 1345. 


Loft, Inc.—0Option— 


Company reports that on Aug. 10, Phoenix Securities Corp. exercised 
an option for 25,000 shares of stock at $1.50 a share or a total of $37,500. 
This more a ng a stiil subject to the option of Phoenix Securities 


Lion Oil Refining Co.—Co-registrar— 


The Central Hanover Bank & Trust Co. has been a inted co-registrar 
for 580,000 shares capital stock no par of this pA dyin 147, p. 1197. 


Lit Brothers, Philadelphia— Accumulated Dividend— 


The directors have declared a dividend of $2 share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable Oct. 1 to 
holders of record Sept. i. This compares with $4 paid on Jan. 28 last; 
$2 paid on Oct. 28, 1937; $4 paid on Jan. 25, 1937, and $2 paid on Oct. 10: 
Bw = L nea bei ae Set pa (oye made since Jan. 2, 1933, when 

share was distribu . e last regular quarterly dividend of 
$1.50 per share was paid on April 1, 1932.—V. 146, p. 3191. 


Louisville Ry.—Earnings— 


Calendar Years— «1937 
Revenue from transp_.. $3,220,268 
Other oper. revenues. __ 57,7 


1935 
$3,076,164 
70,065 


$3,146,228 


x1936 
$3,309,592 
85,420 


Total oper. revenues. $3,278,036 $3,395,012 
ting expenses 2.321,739 2,301,180 


$956,297 $1,093,832 
378,100 379,930 


$713,902 
13,519 


$727,421 
315,620 349,665 


15,921 


1934 
$3,137,021 
82,642 





2 $3 21 9,663 
2,192,359 2,244,769 
$953,869 $974,894 

319, 308,500 


$634,869 +394 
30,787 500 802 


$665,656 $719,295 
441,750 486,750 





Net rev. from oper.__ 
Taxes 











$361,836 $219 716 


x Includes Kentucky Carriers, Inc. 


Sept. 17, 1938 


Consolidated Balance Sheet Dec. 31 
1937 1936 


Chronicle 


1937 1936 
TAabil'ties— $ 3 
Pref. stock, 5% 

cumulative..... 3,500,000 
Common stock... 8,298,300 
Stock Habil. for 

conversion 
Long-term debt-- 
Current liabilities_ 
Deferred liabilities 
Unadjusted credits 
Prot. & loss surplus 


Assets— x $ 
Road & equipm’t.18,398,074 18,532,157 
Invest. in affil. cos 1 
Other investments 90,202 
Current assets.... 517,801 
Unadjusted debits 1,710,674 


3,500,000 
8,298,800 


500 
5,992,000 
611,220 
1,269 
2,291,767 
21,696 def360,632 











20,716,753 20,895,041 Total 20.716,753 20,895,041 


. 145, p. 119. 
McKesson & Robbins, Inc. (& Subs.)—Larnings— 
E i or 6 Months Ended June 30 (Incl. Subsidiaries) 
——? 938 937 1936 935 


193 193 : 1935 
$81,971,079 $84,042,716 $71,448,627 $63,296,723 
Costs and expenses 79.923,181 81.219,475 69.219,714 61 905,722 
Depreciation - 437 238,847 229,694 210,794 


Profit 1 ° $2.584,394 $1,999,220 $1,180,207 
Other income. = y 300,991 274,627 530,089 


$2,885,385 $2,273,847 $1,710,296 
45,239 42,573 42,284 
9,500 156,541 105,118 
554,394 

218,674 


625,874 571,850 
$1,018,995 $789,826 
Earnings per share on 


424,500 252,180 
$1,750,272 $1,250,703 

common stock $0.09 $0.74 $0.35 $0.04 

Note—No deduction has been made for the surtax on undistributed profits 
—V. 147, p. 424. 

McQuay-Norris Mfg. Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 22. Like amount 
was paid on July 1 and compares with 50 cents paiad on April 1 and Jan. 3 
last, and a dividend of 75 cents per share was paid on Oct. 1, 1937, and 
each three months previously. In addition. an extra dividend of 25 cents 
per share was paid on Dec. 22, 1936.—V. 147, Dp. 1493. 


Madison Square Garden Corp.—7'o Reduce Stock— 
Stockholders at their annual meeting on Sept. 27 will consider eliminating 
and retiring 49,860 shares of capital stock without par value and reduce the 
capital of the corporation from $3,380,596 to $2,861,737.—V. 147, p. 1198. 


Market Street Ry.—Larnings— 
{Including South San Francisco RR. & Power Co.]} 

Years Ended July 31— 1938 
ee ee ected bocca stews se $6,860,286 
Operating expenses, maintenance and taxes 6,353,349 
$506,937 
7 684 


$514,621 
500,000 
$14,621 
444,077 
21,645 
4,790 
$455,891 prof$47,384 
x Before appropriation for retirement reserve.—V. 147, p. 1347. 


Marshall Field & Co —WNotes Paid— 

O.1 Aug. 28, company paia in aaticipation of the due dates in 1939, 1940 
anc 1941 all the remaining principal of the seriai notes totaling $$1,750,06 
On June 19 the current maturity of $500,000 was paid and on June 30 
one-half of each remaining note or a total of $1,750,000 was paid in an- 
ticipation of maturity.—V . 147, p. 896. 


Maud Muller Candy Co.—L£arnings— 
Earnings for 12 Months Ended June 30, 1938 








Total income 
Minority interest 
Other charges 5 
583 ,663 
Federal taxes, &c 266,928 


Net profit 





1937 
$7,338,801 
6,301,581 


$1,037,220 
7,148 








$1,044,368 
500,000 


$544,3 


x Net oper. revenue & other income _- - 
Appropriation for retirement reserve 





Interest charges - - - - - - --- eras gk 
Amortization of debt discount and expense - - 
Other income deductions 





$250,578 
229,680 


Operating profit $20,899 
Other income 2,190 


Operating profit and other income $23 ,088 
Other deductions 797 


Net profit for year (before Federal income tax) 
Comparative Balance Sheet June 30 
1938 1937 Liabilittes— 


Accounts payable. 
$25,910 $3,026] Bonus payable. .- 
496 614 


Accr. county taxes 

Social security pay. 

29,191| Income tax. pay-- 

1,023 1,028] y Common stock _~ 
41,042 42,614 
5,871 2,706 


$79,179 

x After reserve for depreciation of $71,811 in 1938 and $66,252 in 1937. 
y Represented by 32,000 no par shares.—V. 132, p. 4425. 

May Department Stores Co. (& Subs.)—Earnings— 

12 Months Ended July 31— 1938 1937 
Net sales $101,018,557 $106,819,500 
x Profit 4,441,080 6,308,416 

x After changes, but before provision for Federal income taxes. In- 
cludes a non-recurring item of other income of $298,242.—V. 146, Dp. 2541. 

Mexican Light & Power Co., Ltd.—Earnings— 

[Canadian Currency] 
gee 1938—7 Mos.—1937 


12,004 $745,740 $4,932,128 $5,125,575 
88,942 551,505 3,636,604 3,736,188 


$123 ,062 $1,389,387 


$22,291 


1937 


Assets— 
$1,173 


Cash on hand and 
in banks 

Accts. rec., trade_ 

Inventories & tax 
stamps 

Other assets (net) - 

x Fixed assets---. 

Deferred charges-- 


1,342 
3,391 
32,000 
51,511 


15,326 











Period End. July 31— 
Gross earns. from oper - 
Oper. exps. & deprec- -- 





$194,235 $1,295,524 


Memphis Power & Light Co.—Earnings— 


Calendar Years— 
big eee d revenues ERS ceytn 
x Operating expenses, inc es 
Renewal and replacement reserve appropriations. 722 


Net operating revenues 
Other income (net) 


1936 
$7,865,523 
5,089,776 
699,935 


, , 


$2,075,811 
41,297 





37,745 


$2,541,219 $2,117,108 
737 375 737 375 
39,030 42,221 


$1,764,813 $1,337,512 
x Includes visions of $70,000 and $46,198 for Federal surtax on undis- 
tributed ts for the year ended Dec. 31, 1937 and 1936, respectively. 
Note—The above statement does not reflect results of operations of the 
Memphis Street Railway Co., operated by a non-affiliated voting trusteeship. 








Net income 
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Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ $ Liabdtlities— $ 8 
Plant, prop., fran- a Capital stock (no 
chises, &c__._._ 31,982,565 30,938,948 OS ween oe 14,058,159 14,058,159 
b Invest. in Mem- Long-term debt_ 15,275,000 15,275,000 
phis Street Ry__ 2,662,500 2,662,500] Accounts payable. 352,257 299,981 
Injuries & damages a ons Customers’ deposit 189,653 165,015 
Other spec. funds_ ee. aeceecuind Matur. long-term 
Cash in banks (on debt and interest 3,388 253 ,068 
demand) _______ 385,338 1,361,773] Accrued accounts. 992,812 708,934 
Accounts receivable 777,155 703,462 | Miscell. curr. liab. 121,644 22,420 
Materials & suppl. 376,032 317,130} Reserves____...-- 1,912,881 1,422,482 
Prepayments. ____ 114,842 9,358 | Capital surplus... 2,852,231 2,852,231 
Temp. cash invest. 497,280 -_.-.- Earned surplus... 3,775,549 3,205,069 
Notes rec. (cur.) _- eR ee 
Miscel. cur. assets 15,250 13,611 
Miscell. assets_.._. 1,780,318 1,337,912 
c Reacquired cap- 
ital estock____ 40,864 40,864 
Special deposits_ __ 253,388 258,721 
Notes receiv. (not 
_ current) -...... 2,800 2,800 
Unamort. debt dis. 
andexpense_... 581,141 608,280 
Other def. charges 7,500 7,000 HM 
, 39,533,575 38,262,360 Total__....-...39,533,575 38,262,360 





a Represented by cumulative preferred (entitled upon liquidation to $100 
a share); authorized, 150, shares; $7 series; pari passu with $6 es" 
issued and outstanding, 30,000 shares, $6 series: pari passu with $7 series: 
issued, 32,000 shares, less in treasury, 736 shares; outstanding, 31,264 
shares common: authoried, 1,000, shares; issued and outstanding, 
400,000 shares. b Represented by voting trust certificates for all of the 
common stock and for 6,656 shares preferred stock of the Memphis Street 
Railway Co., operated by a non-affiliated voting trusteeship. c 218 shares 
preferred $7 series and 197 shares preferred $6 series.—V. 147, p. 1347. 


Michigan Consolidated Gas Co.—Underwriters of Bond 
and Note Issues Named— 


The company has filed an amendment with the Securities and Exchange 
Commission naming underwriters of its $34,000,000 issue of 4% first mort- 
gage bonds, due 1963, and $8,000,000 issue of 4% serial noces, due 1939- 
Underwriters for the bonds are: Dillon, Read & Co. and Mellon Securities 
Corp., $4,000,000 each; Glore, Forgan & Co., $2,550,000; First Boston 
Corp., Halsey, Stuart & Co., Inc., and Otis & Co., $2,500,000 each; Bon- 
bright & Co., Inc., $1,250,000; Blyth & Co., Inc, Brown Harriman & 
Co., Inc., and Smith, Barney & Co., $1,000,000 each; Goldman, Sachs & 
Co., Kidder, Peabody & Co., Lazard Freres & Co., Lee, Higginson Corp., 
Lehman Brothers and Shields & Co., $500,000 each; Riter & Co., $400,000. 

Estabrook & Co., Hemphill, pore & Co., Ladenburg, Thalmann & 

Co., F. 8. Moseley & Co., E. H. Rollins & Sons, Inc., Watling, Lerchen & 
Hayes and Dean Witter & Co., $325,000 each; First of Michigan Corp., 
$300,000; Dick & Me.le-Smith, W. E. Hutton & Co. and Securities Co. of 
Milwaukee, Inc., $275,000 each. 
- Bancamerica-Blair Corp., Central Republic Co., Eastman, Dillon & 
Co., Graham, Parsons & Co., Hallgarten & Co., W. C. Langley & Co., 
Laurence M. Marks & Co., L. F. Rothschild & Co. and Whiting, Weeks 
& Knowles, Inc., $225,000 each; Paine, Webpner & Co. and Tucker, Anthony 
& Co., $200,000 each. 

A. G. Baker & Co., Inc., and Starkweather & Co., $150,000 each; 
Bacon, Whipple & Co., Blair, Bonner & Co., E. W. Clark & Co., Hayden, 
Miller & Co., and W. H. Newbold’s Son & Co., $125,000 each; J. E. Baker 
& Co., Campbell, McCarty & Co., Gray, McFawn & Petter, Crouse & Co., 
Equitable Securities Corp., Farwell, Chapman & Co., Illinois Co. of 
Chicago, Moore, Leonard & Lynch, G. M.-P. Murphy & Co., Arthur 
Perry & Co., Inc., Schwabacher & Co., Singer, Deane & Scribner, William 
R. Staats Co., Stroud & Co., Inc., and Wertheim & Co., $100,000 each, 
and Aldrich & Co., $50,000. 

Underwriters of the notes will be: Dillon, Read & Co. and Mellon Se- 
curities Corp., $1,372,000 each; Glore, Forgan Co., $873,000; First Boston 
Corp., Halsey, Stuart & Co., Inc., and Otis & Co., $858,000 each; Bon- 
bright & Co., Inc., $429,000; Blyth & Co., Inc., Brown, Harriman & Co., 
Inc., and Smith, Barney & Co., $343,000 each; Riter & Co., $137,000; 
a Lerchen & Hayes, $111,000, and First of Michigan Corp., $103,- 
000.—V. 147, p. 1642. 


Michigan Gas & Oil Corp.—0 ption— 


Corporation has granted to its president, Owen M. Mason, an option to 
purchase 15,000 shares of common stock at $3.75 per share, the option to 
expire three years from Aug. 5, 1938. Mr. Mason, as an individual, has 

rtially assigned said option to D. A. Keeler & Co., Inc. (now Keeler, 

aker & Co., Inc.), assigning a maximum of 5,000 shares of his option in 
consideration of the performance by Keeler, Baker & Co., Inc. of their 
underwriting agreement with Michigan Gas & Oil Corp. in connection with 
the sale of 100,000 shares of the 5%tcumulative convertible preferred stock 
of the corporation proposed to be offered to the public. In no event may 
ooh ext of either of said options be exercised d the distribution of the 
100, shares of 5% convertible preferred stock under the underwriting 
er ia ei oe Gas & Oil Corp. and Keeler, Baker & Co., 
— Vv. os e 


Minnesota Power & Light Co.—Dividends— 


The directors have declared dividends of $1.75 per share on the 7% 
cum, pref. stock, par $100; $1.50 per share on the 6% cum. pref. stock, par 
$100, and $1.5) per share on the no par $6 cum. pref. stock, all on account 
of accumulations and all payable Oct. | to holders of record Sept. 15. Like 
amounts were paid on July 1 and on April 1, last. See v. 145, p. 3822 for 
record of previous dividend payments.—V. 147, p. 1494. 


Monsanto Chemical Co.—New Unit— 


The Fiberloid Division of this com y henceforth will be known as 
Plastics Division, Monsanto Chemical Co., to announcement 
made on Sept. 14 by John C. Brooks, Vice-President in charge. 

Fiberloid was acquired by Monsanto on April 1, its former management 
and = being continued without cha: by Monsanto. 

“The growing importance of the Indian plant as a supplier of 
plastics to the automotive, radio and other im t industries warrants 
ne panee to a name of broader coverage,’’ Mr. Brooks said.—V. 147, 
D. . 


Montana-Dakota Utilities Co. (& Subs.)—Larnings— 














Calendar Years— 1937 1936 1935 1934 
Total oper. revenues. -- $4.596.794 $4,421,206 $4,095,276 $3,487,928 
Oo ting expenses -- --_- l, 530 1,524,938 1,480,916 1,229,764 

aintenance____.-_.--. 262,736 250,108 193,016 181,040 
Uncollectible accounts - - 5,928 6,431 11,779 16,020 
Taxes (other than inc.) - 407 ,560 346 ,333 326,593 5,068 
Prov. for retirements andj 

depletion ......-..-- 614,366 614,946 570,144 463 ,606 

Net earns. from oper. $1,731,673 $1,678,450 $1,512,825 $1,252,428 
Other income-.-_.....--- OO en ch ls 14,501 ,201 16,388 

Total income---_--.-- $1,731,673 $1,692,951 $1,528,026 $1,268,816 
Interest on funded debt - 601,018 x 805,718 854,171 
Other i nterest charges__ 172,678 65,432 78,553 80,112 
Int. Ph.  cemece . euene Galles Cr2,710 

. of debt discount 

and expense___..._-_- 78,532 66,388 66,659 78,650 
Miscell. uctions.-.-.- 8,115 2,209 5,891 4,916 
Prov. for income taxes -- [31,000 40,899 38,243 16,855 
me .. Sonemte at ap $840,330 $759,729 $532,960 $236,821 

inori nt.in earnings « 

ou Ds sales ai tw s Mamekicn Dr3,401 Dr77,062 Dr42,034 
Net income for period %840,330 $756,328 $455,898 $194,787 
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Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ $ Liabilities— 3 
Fixed capital (net) 28,243,622 28,788,149|6% cum. pref. stk. 
2 SS eee 375,344 356,398 (par $100)-..... 1,773,900 1,773,900 
b Accts. & notes 5% cum. pref. stk. 
receivable. ____- 647,208 901,069 (par. B aeistios 5,959,260 5,959,260 
Mdse. & supplies. 449,357 435,427} Common stk. (par 
Other assets... _. 179,205 176,091 SER: ciwab-sanck 6,766,580 6,795,592 
Advs. on gas pur- Long-term debt_..13,315,507 13,505,708 
chase contract - 66,124 95,372 | Instal. of long-term 
Prepd. gas royalties debt due curr... 305,501 ~«...... 
& lease rentals__ 86,384 79,664 | Notes payable_-_-__ 58,217 1,037,703 
Prepaid insurance_ 2 Accounts payable. 143,917 240,107 
Unamort. debt dis- Misc. curr. liab--.- 39,684 34,102 
count & expense 212,732 285,336] Accrued liabilities. 577,119 565,917 
Miscell. def’d chgs. 43,970 49,553 | Consumers’ deps.. 244,308 222,586 
Miscell. reserves... 49,928 113,294 
Deferred credits... ----.- 5,992 
Earned surplus... 1,091,272 912,898 
Total 





buésdde wk 30,325,194 31,167,059 Total _........30,325,194 31,167,059, 

b Less reserves of $61,846 in 1937 and $64,579 in 1936. 

Common Dividend— 

The directors have declared a dividend of six cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 15. This compares 
with 10 cents paid on July 1 and on April 1, last and an initial dividend of 
like amount paid on Dec. 23, 1937.—V. 146, p. 1882. 

Montgomery Ward & Co., Inc.—Farnings— 

6 Mos. End. July 31— 1938 1937 1936 1935 
EE AGE $182,534,888 $195746,755 $153277,168 $128137 ,884 


Cost of goods sold, sell 
& other than inc. taxes174,601,596 181,760,910 a BS 131 298,198 


Deprec. of fixed props.. 1,606,368 1 ,667 ,008 ,558,909 497, 
Amort. of leasehold im- 
149,715 124,014 138,296 152,903 


provements......... 
$6,177,209 $12,194,823 $9,844,430 $5,193,349 
ar 3rF 154,821 57,426 82,916 





Net operating profit_-_ 
Other income (net) -_--_-_- 





Net profit before prov. 





for inc. taxes. —~._-- $6,264,526 $12,349,644 $9,901,856 $5,276,266 
Prov. for Fed. & State 
income taxes._.___-- 1,080,000 2,300,000 1,800,000 926,500 
Prov. for Fed. surtax on 
undistributed profits— 45,000 1,000,000 1,000,000 } -.--.- 
Net profit carried to 
ie... ces ee $5,139,526 $9,049,644 $7,101,856 $4,349,766 
Divs. on class A stock- -- 705,439 1,058,159 05,439 1,763,598 
Divs. on com. stock.... 3,912,860 x7,813,218 . 2,739,002 i # ------ 
Earns. per sh. on com_.- $0.85 $1.60 $1.40 $0.80 


x Includes third quarter dividend. 


Sales— 

Company’s oss sales for August, 1938, were $32,848,752 compared 
with $29 679,028 a year ago, an increase of $3,169,724 or 10.68%. For 
the seven months to Aug. 31, $223,442,490 compared with $233 ,504,800, a 
decrease of $10,062,310 or 4.31%.—V. 147, p. 1495. 


(John) Morrell & Co.—To0 Pay 50-Cent Common Dividend 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Oct. 24 to holders of record Sept. 26. This compares with 
60 cents paid on May 3 and on Feb. 3, last, this latter being the initial 
distribution on the issue.—V. 146, p. 1718. 














Motor Transit Co. (& Subs.)—Harnings— 

Period Ended Aug. 31, 1938— Month 8 Mos. 
TD INI Sos... Si craces. sch nile in nnceaieib a tamineks $69,333 $552,088 
PN alk sy dane sth h nv bie use wa etal aeees 63,723 495,525 
I oi <- a cares nes cate ated eas ania i alk eh apcide-ane aaa aia a $5,610 $56,563 
TE a leictyhegne. preety mapa baemenitd ea 1882 13,259 
I i, 5. a arin p colientkinbn Dabiaabtadh athinteiouiienene $7 ,493 $69,822 
TEED GOAN igs 6 wk os NG 4 cnn wtnecaneheen 14,665 118,206 
AM aan Chee an ec os lpia es iat th ew x inched ee $7,172 $48,383 


Moxie Co.—J/nitial Preferred Dividend— 

Directors have declared an initial dividend of 12 
cumulative convertible preferred stock, payable 
record Sept. 19.—V. 147, p. 122. 


Mutual Investment Co. of America—Registers with SEC 
See list given on first page of this department. 


Nachman Springfilled Corp.—T7° Pay 25-Cent Dividend. 

Directors have declared a dividend of 25 cents per share on the common 
stock payable Oct. 1 to holders of record Sept. 20. This will be the first 
dividend to be paid on the common stock since a 15, 1937, when 37% 
cents per share was distributed. See also V. 145, p. 3977. 


National Bond & Investment Co.—Listing— ee P 

The Chicago Stock Exchange approved the company’s list applica- 
tion of 672.200 shares common am 5 no par value, and 60,000 shares 5% 
cumulative preferred stock, series A, $100 bo’ value, with and without com- 
mon stock purchase warrants attached.—V. 147, p. 1348. 


Nstional Cash Register Co.—Purchase of Debs.— 

The Prudential Insurance Co. was the purchaser of the $6,000,000 314 14 
debentures sold by the company, Aug. 2, according to statement fiel 
with Securities and Exchange Commission. Net proceeds to the company 
were $5,948,888. Funds were used to pay off $5,211,319 in bank loans and 
notes and $737,568 was added to working capital.—V. 147, p. 1201. 


National Department Stores Corp.—Larnings— 


hs Ended July 31— 1938 1937 1936 
Coed pe a hein : cpnivdauvaoae $17,850,956 $22,003,788 $20,390,180 
0 ee ae 1088697 ,432 269,070 293 ,165 

x After interest, depreciation, Federal income taxes, &c but before un- 
distributed profits tax.—V. 147, p. 1495. 


National Gas & Electric Corp. (& Subs.)—Earnings— 


cents per share on the 
ept. 20 to holders of 














operat tovenutee---- ‘SiO ass” Sgro Shoe dng) Bi gtE as 
Maintenancé=-<--°---- gag 830 aoe Bet 
seieeonmrevememe--- 0.710 93.19 Oil aes 
rare aes ea ng 5 
motenaincome,------- $18,465 = $13,428 SEE TTT 08 bea 
Dividends dedi en non : cnee a8 549 Sp be 


Note—The operating results of subsidiaries sold during November, 1936, 
have been eliminated from this statement. Operating results of new prop- 
erties acquired on Aug. 19, 1937 are included only since date of acquisition. 

. 147, p. 1642. 
National Grocers Co., Ltd.—70 Pay Preferred Dividend— 


Directors have declared a dividend of $1.75 per share on accou nt of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
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Oct. 1 to holders of record Sept. 21. A dividend of $5.25 per share was paid 
on July 1, last, and a dividend of $1.75 per share was paid on April 1, last. 
—V. 146, p. 3962. 


National Public Service Corp.— Sale Post poned— 

The sale at public auction by the New York Trust Co. as trustee under the 
indenture dated Feb. 1, 1928: of 712,411 shares of common stock of 
Jersey Central Power & Light Co., originally advertised for Sept. 10, 1936, 
at the auction block of Adrian H. Muller & Sou, auctioneers, at 75 Mopnt- 
gomery St., Jersey City, has been adjourned until Oct. 19, 1938, at the 
same place. 

Utility Hearing Put Off Until Sept. 27— 

The Federal Power Commission has postponed until Sept. 27 a hearing 
on an investigation it instituted on July 5 into the acquisition by the 
New Jersey Power & Light Co. on March 14 of 341,350 shares of common 
stock of the Jersey Central Power & Light Co. 

On June 7 the Commission ordered New ps | Power & Light to sub- 
mit full information concerning the transaction. In its reply, the company 
said the Jersey Central Power & Light stock was acquired after obta — 
consent of the New Jersey State Board of Public Utility Commissioners an 

_ in compliance with all conditions contained in the Board's decision. 

New Jersey Power & Light contended also that Jerney Central Power & 
Light wasnot apublicutility asdefined by the Federal Power Act;that no 
approval by the Federal Power Commission was required by law for the 
acquisition of the stock, and that it had therefore not violated any provision 
of the Federal Power Act.—V. 147, p. 1042. 


National Steel Corp.—New Official— 

Thomas E. Millsop, President of the Weirton Steel Co. was on Sept. 13 
elected to the Executive Committee of this corporation at a meeting of the 
board of directors, it was announced by Ernest T. Weir, Board Chairman. 

Other members of the Executive Committee are G e M. Humphrey, 
President of the Hanna Iron Ore Co., Chairman; George he. Fink, President 
of the Great Lakes Steel Corp. and Mr. Weir.—V. 147, p. 748. 


Nehi Corp.—T7o Pay $1 Common Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Oct. 1 to holders of record Sept. 15. Like amount was paid on 
Aug. 1 last, Dec. 22, Oct. 1 and on July 31, 1937, this latter being the first 
dividend paid since 1931.—V. 147, p. 1348. 


New England Fuel Oil Co.—Transfer Agent— 
The First National Bank of Jersey City has been appointed Transfer 
Agent and Registrar for this company.—V. 147, p. 123. 


New England Telephone & Telegraph Co.—Earnings— 


Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 
Operating revenues. -_-- $6,193,121 $6,331,212 $42,942,689 $43,333,692 
Uncollectible oper. rev -- 25,933 19,703 184,922 111,838 


$6,311,599 $42,757,767 $43,221,854 
4,663,797 30,633,528 30,838,367 
$1,647,712 $12,124,239 $12,383 487 
669,293 4,386,921 4,753,086 
$978,419 $7,737,318 $7,630,401 
573,629 4,973,657 4,809,086 





- $6,167,188 
4,469,259 

- $1,697,929 
631,870 

- $1,066,059 
675,192 


Operating revenues 
Operating expenses 





Net oper. revenues 
Operating taxes 





_ Net oper. income - 
Net income. __ fi 
—V. 147, p. 1043. 


New Orleans Public Service Inc.—Preferred 'Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the $7 cum. pref. stock, payable Oct. 1 to holders of 
record Sept. 22. A like amount was paid on July 1, last and a dividend of 
ori cents was paid on April 1, last, this latter being the first dividend 
mee one Ape 1933, when 87% cénts per share was also distributed. 
—v. 7 3 


New England Power Association—Preferred Dividends— 
Directors have declared a dividend of $1 per share on tne 6% pref. 
shares and of 33 1-3 cents per share on the $2 pref. shares, both payable 
Oct. 1 to holders of record Sept. 21. Similar amounts were paid on 
ie April 1, last. Dividends are in arrears on both issues.—V. 147, 


New York Central RR.—Earnings— 


[Including all Leased Lines] 

Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 
Railway oper. revenues_$22,891,310 $30,720,572 $161833,749 $217552,526 
Railway oper. expenses. 18,393,988 23,671,897 133,604,993 163,471,075 


$7,048,675 $28,228,756 $54,081,451 
Railway tax accruals__- : 2,889,034 20,172,649 19,669,004 
822,824 955,215 6,977 ,036 8,632,827 


Raquip. & jt. facil. rents. 

Net ry. oper. income. $970,884 $3,204,426 $1,079,071 $25,779,620 
Other income 1,188,551 1,537,420 8,622,529 13,314,149 
Total income 2, ’ 
nance! incon $2,159,435 $4,741,846 $9,701,600 $39,093,769 

133,688 
4,113,856 





Net rev. fromry. oper. $4,497,322 
2,703 .614 








138,969 984,960 1,009,251 
4,349,372 28,353,146 31.335,889 





ed 

$2,088 ,109prof$253.505 $19,636,506 pf $6,748,629 

Net inc. sh. of k. 

al i? >. 7 Nae Nil $0.04 Nil $1.05 
New York Chicago & St. Louis RR.—85% of Notes 

Deposited—Time for Further Deposits Extended to Sept. 30— 


Mr. George D. Brooke, President, made th wing ann cem 
Sept. 15 regarding the notes maturing Oct. 1. mn ka = 
I am pleased to state that the response to our request for the extension 
tp tay ~b  a 

we haver v ts o 
pag 
an u . 30, , th 
for depositing the notes under yg dated July 23, 1038. 5 et extension 
of the maturity of the notes to . 1, 1941. te is hoped that those who 
have not yet deposited their notes will do so in the next few days, 
it possible to declare the plan operative shortly. 
It would be a great misfortune if a few individuals, whatever their 
sicces ofthe plan and the iaveatshent of thoussids of holders of tase ad 
vestmen 
other Nickel Plate securities .’’"—V. 147, p. 1643. en eee 


New York & Honduras Rosario Mining Co.—Jnterim 
Dividend— 

The directors have declared an interim dividend of 90 cents share 
on the capital stock, par $10, payable Sept. 30 to holders of resend Tawa. 20. 
Dividends of 75 cents were paid on June 30 and on March 26 last; $1.65 
geld on Dec. 24, 1937; $1.15 paid on Sept. 30, 1937: 87 

une 26, 1937, and 75 cents paid on Ma 27,1937. See » Pp. 1794, 
for detailed record of previous dividend payments on this stock.—V. 147, 


Pp. 1201. 
New York Ontario & Western Ry.—Time for Plan 


Extended— 


Federal Judge Murray Hulbert, on the petition of Charles E. Simmo: 
Pe dagen oe gen aus. 16 eapenten hy zen. 11, 9 from, ept. 20 the 
pan ea reorgani und 
of the National Bankruptcy Act.—V. 147, Dp. is. a peaks 


PP acd York New Haven & Hartford RR.—Hearing on 
n-— 


The Interstate Commerce Commission has assi argumen 
Oct. 21 in connection with the company’s pen weve Ay The stand 
ment will center around a recent report in the proceeding submitted by 
Examiner H. H. Wilkinson in which he recommended that reorganization 
not a sn are at this time in view of low rail earnings and business un- 


Sept. 17, 1938 


In taking exception to this report the New Haven management stated 
that it would file amendments to its plan now before the Commission and 
asked that the Commission withhold action on pending plans for the time 


being.—V. 147, p. 1349. 
New York State Electric & Gas Corp.—Seeks to Acquire 


Owego Gas Co. Stock— 

The corporation has filed an application under the Holding Company 
Act for approval of the acquisition of 1,632 shares of common stock of 
its subsidiary, Owego Gas Corp., from NY PA NJ Utilities Co., the direct 
parent of the applicant, the Securities and Exchange Commission has 
announced. All of the companies are subsidiaries in the registered holding 
company system of the Associated Gas & Electric Co. The transaction isa 
step in the contemplated merger of Owego Gas Co. and N. Y. State Electric 
& Gas Corp.—V. 147, p. 1201. 


Niagara Hudson Power Corp.—Buys Large Plani— _ 

Expressing the belief that the industrial future of New York State will 
be such as to bring increased demands for electric power services in the 
years just ahead, Alfred H. Schoellkopf, President of this corporation, 
announced on Sept. 8 the purchase of the largest steam-driven turbine- 
generator acquired by the electric utility industry since 1931. | 

The turbine-generator will be built by the General Electric Co. at its 
Schenectady plant, and the accompanying steam-generating boiler will be 
built by the abooek & Wilcox Co. The equipment will be erected in the 
large new steam electric station of the Central New York Power Corp. at 
Oswego. 

In announcing that the major contracts had been let and work already 
started on the initial equipment, Mr. Schoellkopf pointed out that by 
augmenting the other power-generating sources of the Niagara Hudson 
system, the new plant will be an important factor in continuing to provide 
abundant and low-cost power to the people of New York State served by 
Niagara Hudson companies. es 7 

“The work of erecting this $9,500,000 plant and building and installing 
the equipment will create more than a million man-hours of direct labor 
alone,” Mr. Schoellkopf said. ‘The plant will be one of the most efficient 
steam electric stations in the world and is expected, when under full load, 
to produce a kilowatt-hour of electric energy for each 0.85 pounds of coal 
burned. Twenty years ago the average steam electric generating station 
required 3.3 pounds of coal to produce the sare quantity of electricity. 

An important feature of the 80,000 kilowatt turbine is that it will be 
the first large condensing unit built in a single casting and using steam at 
1,250 pounds per square inch pressure. Steam wiil be delivered to the turbines 
at 900 degrees Fahrenheit. To improve its efficiency the generator will be 
hydrogen cooled.—V. 147, p. 749. 


Niagara Wire Weaving Co.— Dividend Reduced— 

Directors have declared a aividend of 25 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 20. Previously regular 
quarterly dividends of 50 cents per share were distributed.—V. 146, p. 4126. 


Norfolk & Western Ry.—Ohituaru— 

Gilbert F. Butler, Vice-President in Charge of Traffic, died in a Baltimore 
hospitan. - 7 ti 11 after several weeks’ illness. He was 60 years old.— 

> Dp. li , 


North American Co.—Purchase Contract with Operating 


Unit Stands— 

Federal Judge John M. Woolsey on Aug. 31 ruled that the company 
must abide completely by terms of a contract entered into in 1931 with 
North American Light & Power Co. for purchase of such stock not sub- 
scribed to by North American Light’s common stockholders. 

In his decision, Judge Woolsey found that North American had broken 
the 1931 contract, and ruled the company must surrender two promissory 
notes totaling $4,000,000 signed by North American Light to that com- 
pany, and that North American must accept in exchange 2,666,667 shares 
of North American Light’s common stock. 

Under the 1931 agreement, the basis of which was the promotion of 
$10,000,000 of North American Light's stock, North American contracted 
to purchase sufficient common from North American Light each year to 
enable North American Light to retire $2,000,000 annually in serial notes 
held by North American. 

North American complied with this agreement in 1932, 1933, and 1934, 
but in 1935 notified North American Light that, pending a determination 
of the constitutionality of the Public Utility Act of 1935, it took the position 
that an offering of common stock by North American Light to provide 
funds to retire these notes pursuant to terms of the 1931 ——_ could 
not be justified, and accordingly North American was un g to under- 
write the offering of North American Light’s common stock. 

North American eed, however, that in case it was decided by judicial 
determination or otherwise, that it is obligated to purchase the stock 
offered in place of the notes held against North American ht, it would 
then hold interest of 5% annually paid by North American Light on the 
notes to be returned to that company. 

The suit upon which Jud Woolsey rendered his decision was filed 

inst North American Co. by John H. Murphy, a preferred steck holder 
of North American Light. Mr. Murphy sought to compel North American 
to purchase such shares of North American Light s common steck as had 
not been subscribed to by North American Light’s common steckholders 
for surrender and cancellation of $4,000,000 in notes.—V. 147, p. 1202. 


North American Light & Power Co.— Decision on Notes 
—See North American Co.—V. 147, p. 899. 


North Star Oil, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 8% cents per share on account 
of accumulations on the 7% sem. pect. stock, par $5, payable Oct. 1 to 
holders of record Sept. 15. This dividend is paayble in Canadian funds 
and in the case of non-residents is subject toa 5% tax. A similar payment 
was made on July 2, April 1, and on Jan. 2 last; Oct. 1, July 2, and on 
April 1, 1937, as against 17% cents pete on Jan. 12, 1937; 8 
share paid on Oct. 1, July 2, and April 1, 1936, and dividends o 
per share paid on Dec. 20 and on March 11,1935. The last regular quarterly 
act! ay Delt 2a Sale issue was the 8%-cent payment made on Oct. 2, 1933. 
—V. ,D. ; 


Northern States Power Co. (Del.)—Weekly Output— 
Electric output of the Northern States Power Co. system for the week 


ended Sept. 10, 1938, totaled 24,899,696 kwh., an increase of 2.4% 
pared with the corresponding week last year.—V. 147, p. 1643. . 


Northwestern Electric Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. Ist pref. stock, par $100, payable Oct. 1 
to holders of record Sept. 17. A similar payment was e on July 1 
and on Ant 1 last, Dec. 24, Oct. 1, July 1, and on April 1, 1937, and on 
Dec. 24, 1936, as against $5.25 paid on Oct. 1, 1936, this latter being the 
first dividend paid since Jan. 3, 1933, when 88 cents per share was dis- 
tributed; prior to Jan. 3, 1933, regular quarterly payments of $1.75 per 
share were made.—V. 147, p. 1498. 


Oklahoma Gas & Electric Co.—Earnings— 


Years Ended July 31— 1938 1937 
Operating revenues $13,291,321 $12,882,696 
Operating expenses, maintenance and taxes - - - - - -- rf 131 6,801,050 


$5,734,189 $6,081,645 
2,092 2,340 
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x Net operating revenue 
Other income (net) 





x Net oper. rev. & other income $5,736,281 
Appropriation for retirement reserve 1,200,000 


$4.506.28) 


34 986 
428,004 1,894,089 
270,541 


049 
19,195 11,178 
43,074 33,115 


Net income $2,475,467 $2,636,554 
x Before appropriation for retirement reserve.—V. 147, p. 1643. 


$6,083 ,986 
1,200,000 





Interest charges (net) 

Amortization of debt discount and expense 
Amortization of limited-term electric investments _ 
Other income deductions ------------------ ee A 
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Omaha & Council Bluffs Street Ry. Co.—Tenders— 

The Guaranty Trust Co. of N. Y. will until 10 o’clock a. m. Sept. 28, 
receive bids for the sale to it of sufficient first consolidated mortgage gold 
bonds, dated Dec. 1, 1902, to exhaust the sum of $150,326 at pric ot 
exceeding prevailing market price—V. 147, p. 899. 


Oregon-American Lumber’ Corp.— FEarnings— 


7 Months Ended July 31— a38" 
Net loss after all shares 8, 
—VvV. 124, p. 2131. 


Otter Tail Power Co. (Minn.)—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on the account 
of accumulations on the $6 cum. pref. stock and a dividend of EL | 
per share on the $5.50 pref. stock, both payable Oct. 1 to holders of recor 
Sept. 15. Like amounts were paid on July 1 and on April 1, last. {See 
also V. 145, p. 4123.—V. 146, p. 4127. 


Pacific Gas & Electric Co.—To Pay Refund— 

Three judge Federal District Court in San Francisco has ordered this 
company to refund to gas customers $5,980,000 impounded from 1933 to 
1936 in excess of reduced gas rates ordered by the California Railroad Com- 
mission in 1933. 

Court ordered company and Commission to work out plan of distribution 
for Court approval. Case was taken to United States Supreme Court in 
1937 and remanded in special district court for rehearing last Jan. 3. 

Company has 90 days to appeal to the Supreme Court but officials state 
aoe decision has been reached pending study of the decision.—V. 147, 


Pacific Tin Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 28 to holders of record Sept. 20. Like amount was 
paid on June 24 last and previously regular quarterly dividends of 50 
cents per share were distributed. See V. 145, p. 3664, for record of extra 
dividends also previously distributed.—V. 146, p. 3675. 


Pamour Porcupine Mines, Ltd.—/nitial Dividend— 
Directors have declared an initial dividend of 12 cents per share on the 
ow stock, payable Nov. 1 to holders of record Oct. 14.—V. 147, p. 


Volume 147 


1937 
$30,847 


Peerless Corp.— Name Changed— 

At a recent special stockholders meeting held in Richmond, Va., a plan 
Was approved wo change the name of the company to Brewing Corp. of 
America, the name of a wholly-owned subsidiary which has been operating 
company’s brewing business. Plan also provides for transferring assets of 
the subsidiary to the parent company on Oct. 1, 1938.—V. 147, p. 1203. 


Pennsylvania Gas & Electric Corp.—Divs. Omitted— 

Directors the dividend which ordinarily would have been paid 
on Oct. 1 on the 7% cum. pref. and $7 cum. pref. stocks. Dividedns of 
87% cents ere paid on both issues on July 1 last, prior to which $1.75 
quarterly was disbursed. 

The company stated: ‘‘Preferred stockholders were advised on June 30 
last of a substantial decrease in revenues from industrial consumers and 
decline in current net income of Pennsylvania Gas & Electric Corp. and 
its subsidiaries. Since that time the situation has become even less satis- 
factory, and in the face of these circumstances the directors voted to pass 
the quarterly dividends payable Oct. 1, 1938. Dividends on these preferred 
shares are cumulative and must be declared before any distribution can be 
made in the future to common stockholders.’’—V. 147, p. 1204 


Philadelphia Acceptance Corp.—/nitial Dividend— 
Directors have declared an initia] semi-annual dividend of $2.50 per 
“op ee $5 preferred stock, payable to holders of record Sept. i.—V. 


Philadelphia Co. (& Subs.)—Zarnings— 


Excluding Pittsburgh Rys. Co. & Subsidiary & Affiliated Street Ry. & 


: Transportation Cos.] 
Period Ended July 31— 
Gross operating revenues 
Net operating revenue and other income before 


1938 x1937 
$40,880,742 $42,617,241 
apprep. for retire. & deplet. res. & after taxes - << 18,827,987 21,401,486 


Net income before divs. on pref. and com. stoc 
held by public, minority interests of sub. cos.,&c 6,726,401 9,116,974 
x 1937 figures have been adjusted to reflect $200,295 of additional taxes 
opencente to the period of 1936 included therein, paid by Duquesne Light 
. in 1937 amd charged to surplus. —V. 147 p, 1204 


Philadelphia & Reading Coal & Iron Co.—Plan Favors 
Disposing of 75% of Acreage— 

The company’s petition to abandon 123,000 acres of its land, discontinue 
two company-owned mines, terminate the so-called Shaefer leases and 
other leases was approved, Sept. 15, in a report made public by Special 
ae # 4 enton Lewis in the reorganization proceedings under 

on 77-B. 

In the report the Special Master consolidated a previously issued in- 
dependent B34 in which he had approved the company’s petition to 
borrow $2,500,000 additional working capital. This latter ition was 
approved om condition that the U. 8. District Court grant the company 
leave to execute the recommendations just made by the Special Master. 

Mr. Lewis estimates in the report that the tota: approximate annual 
savings to the comanny as the result of his recommendations will be a 
fe gene im excess of $4,000,000. This saving would result from a com- 
bination of a tax reduction of more than $1,000,000, lower o ting 
expenses, maintenance charges and savings on leases.—V. 147, p. 1 ° 


Phillips Petroleum Co.—Trustee— 
Manufacturers Trust Co. is trustee for $25,000,000 convertible 3% 
debentures due Sept. 1, 1948.—V. 147, p. 1644. 


Ristsburgh Bessemer & Lake Erie RR.—Fzchange Offer 
e company has announced that the privilege of exc the 5% 
first mortgage 50-year gold bonds, due Oct. 1, 1940, of Pittsburg h Shen- 
onap & Erie RR. for first smasenae 5s, due Jan. 1, 1947, P.B. & 
L. E. will remain in effect only until Dec. 26, 1938.—V. 137, p. 1577. 


Pittsburgh & Lake Erie RR.—£arnings— 

Period End. July 31— _1938—Month—1937 1938—7 Mos.—1937 
Railway oper. revenues. $1,139,888 $2,133,410 $6,927,657 $14,576,793 
Railway oper. expenses. 1,001,153 1,640,823 6.923.808 11,968,063 


Net rev. from railway 
operations $138,735 
Railway tax accruals__-- 109,559 
Equip. & jt. facil. rents. Cr151,427 
$180,603 
13,961 


14,714 
$194,317 $520,223 
32,526 43,085 


3,725 3,964 





$3,849 $2,608,730 
. 792,384 1,241,221 
Cr176,904 Cr1,204,204 Cr1,221,821 


$506 ,262 $415,669 $2,589,330 
95,277 247 353 








$510,946 
93 .267 
25,156 


$2,836,683 
308,023 
36,557 





$158,066 $473,174 $092,523 $2,492,103 
Net inc. sh. of stock - $0.18 $0.55 $0.45 $2.89 


—V. 147, p. 1500. 


Purgient Cae 6 Co et tak te pean 
The directors have dec a divi ‘ per on the 
erred stock and a dividend of $1.07 per share on the $6 preferred . 
payable on Oct. 1 to holders of record a, 17. Similar payments 
were made on Dec. 24 and on Feb. 1, 1937.—V. 147, p. 1500. 


Prudential investing Coep.— harper Dividend— 7 
The directors have dec a divi of four cents on the 
common stock, $1, payable Oct. 1 to holders of t. 20. This 
compares with cents paid on July 1, last; five cents on A 1, 
last; six cents paid on Dec. 28, 1937; 744 cents paid on - 1. 1937; 10 
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cents paid on July 1, 1937; 15 cents paid on April 1, 1937, and dividends 
torgling 55 cents per share distributed during the year 1936.—V. 146, p. 


Public Service Electric & Gas Co.— Merger— 

An order authorizing the merger of the Bordentown Electric Co. and 
the Cinnaminson Electric Light, Power & Heating Co. of Riverton, N. J., 
into the Public Service Electric & Gas Co. has been authorized by the 
Federal Power Commission. The commission stipulated, however, thats 
the authority shall expire unless acted on within 90 days. 

All properties of the Bordentown and Cinnaminson companies were 
leased for 46 years by the Public Service company on April 1, 1914, and 
since that time, according to the commission, the ‘‘lessor companies have 
rey 48 paper corporations only, performing no public service functions 

C onsummation of the proposed mergers, the commission held, will tend 
to preserve the integrity and continuity of the Public Service Electric & 
Gas System by consolidating its operating properties under common 
gua and control, thus making the mergers consistent with public 

In effecting the merger with the Bordentown company, Public Service 
will exchange at par its $5 cumulative preferred stock, callable after 30 
days’ notice at 110, for the 1,000 shares of Bordentown’s $59-par common 
stock now outstanding, and, in effecting the merger with the Cinnaminson 
company, Public Service Electric will exchange at par its $5 cumulative 
preferred stock for the 400 shares outstanding of Cinnaminson common 
stock having a par value of $20,000. 

_ Public Service Electric & Gas is also to assume and discharge the bonded 
indebtedness of the Cinaminson company, in the principal amount of $40,000 
bearing 6% interest. 

All of the common stock of tne Bordentown and Cinaminson companies, 
as well as the bonds of the Cinnaminson company, are owned by the River- 
5 ~~ ees om Co., which is a subsidiary of Public Service Corp. of New 

The commission dismissed for lack of jurisdiction an application to 
merge the New Brunswick Light, Heat & Power Co. into the Public Service 
Electric & Gas and permitted the withdrawal of applications to merge the 
Essex & Hudson Gas Co., the Hudson County Gas Co. and the Newark 
Consolidated Gas Co. into Public Service Electric & Gas. 

The commission found it lacked jurisdiction because the New Brunswick 
Light owned no electric facilities, its sole asset being its ownership of the 
capital stock of Gas Light Co. of the City of New Brunswick, which is 
engaged solely in the manufacture and distribution of gas. 

There still are prativg before the commission applications by the Public 
Service Electric Gas to merge into it the South Jersey Gas, Electric & 
Traction Co. the Paterson & Passaic Gas & Electric Co. and the Gas & 
Electric Co. of Bergen County, all three of which are underlying com- 
panies in the system of the Public Service Corp. of New Jersey. The 
facilities of South Jersey and of Paterson and Passaic companies are operated 
by Public Service Electric under 900-year leases, and the facilities of the 
Gas & Electric Co. of Bergen County are operated by the applicant under a 
999-year lease.—V. 147, p. 1205. : 


Puget Sound Power & Light Co. (& Subs.)—Earnings 
Period End. July 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues... $1,290,819 $1,341,699 $16,326,629 $15,941,069 

439 ,620 473,635 5 852 782 


O , ’ , , ’ , 
88,485 112,397 1,200,752 1,037,336 
175,547 170,227 


2'238'358 1,922,069 
$587,167 $585,440 $7,104,667 $6,826,882 
Dr10/307 22'336 376,426 


Dr348,768 
$576,859 $607,775 $6,755,899 $7,203,308 
320,092 320,836 3 6 


3,850,393 855 ,04 
$256,767 


$2,905,506 $3,348,262 
Appropriations for retirement reserve 1,473,892 1,496,960 


$1,431,613 $1,851,302 
550,000 550,000 





Net oper. revenues - 
Non-oper. income (net) — 





Balance 
Interest and amortization 





$286,939 








$881,613 $1,301,302 
1,583,970 1,583,970 


Balance deficit $702,357 $282,668 
Note—Effective Jan..1, 1937, the Smear adopted the new system of 
accounts prescribed by the Federal Power Commission, which differs in 
certain r ts from the system the company previously followed, hence 
the above 12 months’ figures are not exactly comparative.—V. 147, p. 1501. 





Railroad Employees Corp.—Smaller Dividend— 

Directors have declared a dividend of 15 cents bn share on the class A 
and class B stocks both payable Oct. 20 to holders of record Sept. 30. 
Dividends of 25 cents were paid on these issues on July 20, last and dividends 
of 15 cents were paid on April 20, last.—V. 147, p. 1351. 


Rapid Transit in New York—City Considers $827 ,102,344 
Subway Building Program— 


The Board of lay wey has submitted to the City Planning Com- 
mission a m of future subway construction soeating $827 ,102,344. 

Chairman John H. Delaney, in presenting the schedule, called it ‘‘a 
comprehensive outline of what this board deems to be the most useful 
Govelopment of transit facilities during the coming par al He added that 
it might be necessary to revise ee ge ee if unification negotiations fail 
or if changes in the city’s financ Position or the volume of passenger 
traffic warrant. 

The program includes construction of a Second Avenue subway line at a 
cost of over $218,000,000, buil of a Staten Island subway tunnel from 
Brooklyn, two new tunnels of the Independent System to carry trains under 
the East River to Brooklyn and Queens, extensions on all existing lines of 
the Independent og and extension to the Flushing and Nostrand Ave. 


lines of the I. R. system.—V. 147, p. 279. 


R. C. A. Communications, Inc.—Harnings— 


Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 
Tel. & cable oper. revs.. $366,300 $443,584 $2,651,927 $3,029,421 
prec. & amortization_ 51,885 3,009 380,346 440) 427 


De 
Relief depts. & pensions - 2,900 2,900 20,300 20,300 
2,092,991 1,981,282 


All other general & mis- 

bth expenses - - 304,978 305,619 
Net tel.&cable op.rev. $6,537 $72,056 $158,290 $587 412 
Other oper. revenues - -- 29,719 213,317 226,523 
Other oper. expenses - - - 38,325 ” - 
Uncollec. oper. revenues ode bas 
x$300 553 
429,385 536,658 


Taxes assign. to oper --- 
$345,350 $337 2h} 





7,000 
171,036 
$84,035 








$99,422 
27,857 


$71,565 


Operating loss 
165,520 99,674 


Non-oper. income 
22 A02 
$179,830 $637 ,537 


Net income $13,130 
x Profit—V. 147, p. 1047. 


Realty Foundation, Inc.—Third Distribution— 
The Continental Bank & Trust Co. of N. Y. is notifyi holders of 


guaranteed icipat: 6% gold bonds, series B, C, D and who have 
not anteet Pineal’ aivinend of 1.955334% from’ liquidation of G 


urety Co. that a third distribubtion represent this dividend is being 
ecfocted at the tice of he pass. 30 Brvet St. on Yok Oley, in the 
i mounts ow each $500 face amou : 
es B, $7.40; series C, $8 38: eries D, $8.50; series E, $8.70.—V. 143, 
p. 2222. 
Reed Drug Co.—Larnings— 
Earnings for 12 Months Ended June 30, 1938 
Net profit after all taxes 
—V. 146, p. 3966. 


Deduc’s from gross inc - - 








© - 
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Reed Roller Bit Co.—£ztra Dividend— 

The directors have declared an extra dividend of 50 cents and a quarterly 
dividend of 20 cents per share on the no-par mer d stock, both payable 
Sept. 30 to holders of record Sept. 20. See V. 146, p. 3966, for record 
of previous dividend payments.—V. 147, p. 583. 


Reliance Electric & Engineering Co.—Dividend Halved 

Directors have declared a dividend of 12 4% cents per share on the common 

stock, payable Sept. 30 to holders of record Sept. 20. This compares with 

dividends < 25 cents per share previously distributed each three months.— 
. 146, p. 3818. 


am Electric Power Corp. 
Plan— 


A hearing has been set for Sept. 23, 1938 in the Securities and Exchange 
Commission's Washington offices on the declaration and application (Files 
43-103 and 47-19) in connection with the proposed reorganization and 
recapitalization of the company. The plan prov ides for the divestment 
of the Republic Electric Power of securities and other assets of its subs., 
for territorial integration, for the —— of the corporate structure, 
and the eventual dissolution of the Repubic Electric Power Co. of Dei. 
and the Republic Mutual Service Co. of Calif., with the object of meeting 
us, — of Section 11 (b) of the Holding Company Act.—vV. 
1 1415 


Republic Investors Fund, Inc.—Dividend— 

Directors have declared a dividend of one-half cent share on the 
common stock (25 cents par value), payable Oct. 1 to holders of record 
Sept. 17. Similar payments was made on July 1, last and dividends of 
one cent per share were paid on Dec. 24 and on July 1, 1987.—V. 146, 
p. 4129. 


Republic Natural Gas Co. (Del.) (& ee mareenee 


Years End. June 30— 1938 1937 936 x1935 
Revs.—Natural gas sales $1,168,964 $1, Es, 154 $1, OES. 194 $i. 149,242 

Oil production 1.961.398 1,388,497 556.464 438 ,643 

Other 325,833 346,179 309,776 282,589 


$8. $56, 195 $2,992,831 $1, 274. 434 $1,870,474 
$13, 837 374 


887 1,149,630 of 
ao 399 502,814 579,059 
668 


41,513 
332,448 313,451 310, 335,643 


(Del.)—Hearing on 





xpenses 
Prov. for deplet. & depr. 
Int. & amortization - - ~~ 





Net inc. before income 
taxes, &c., charges. $856,460 $788,235 $297,045 $118,397 
x Figures for the year ended June 30, 1935, are the combined results of 
the predecessor companies. 
Consolidated Balance Sheet June 30 
1938 1937 
Assets— 


8 8 
Properties (net) ..10,982,457 10,321,441 
Invest. in wholly- 
owned inactive 
subs. not consol. 
Cash in banks and 
on hand 
Other curr. assets - 
Prepaid expenses - 
Funds with sinking 
fund trustees __- 
Other assets... ---. 


1938 1937 
$ $ 
5,697 ,500 
218,215 


338,129 


42,652 
1,543,753 
2,434,223 

659,034 


TAabilittes— 
Long-term debt... 5,777,500 
Current liabil._... 179,714 
Oblig. payable in 

production 
Prov. for claims, 

litig. exps., &c_- 
Capital stock 1,539,308 
Capital surplus... 2,418,103 
Earned surplus... 1,183,568 


15,000 


446,464 
260,015 
14,435 


19,749 
33,971 


15,009 


166,989 
345,141 
2,736 


45,582 
36,615 


11,772,091 10,933,507 
—V. 146, p. 765. 


Richmond Fredericksburg & Potomac RR.— Equip.— 

The company has filed an application with the Interstate Commerce 
Commission for authority to issue $740,000 24% equipment trust cer- 
pac ond in connection with the purchase of six steam locomotives and six 
combined baggage express cars at a cotal cost of $1,100,000. The company 
has made Ty ~y~ subject to Commission approval, to sel! the cer- 
tificates to the First Boston Corp. at 103.3887% of par and accrued divs. 
See V. 147, p. 1645. 


Russell Industries, Ltd.—$1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable Sept. 30 to holders of record Sept. 15. Similar payment was 
made on June 30 and on March 31, last.—V. 146, p. 1726. 


Rutland RR.—£arnings— 


FP Period End. July 31— 1066 Month 1987 1938—7 Mos.—1937 

Railway oper. revenues. $235,673 $300,074 $1,635,171 $2.( 006. 336 

Railway oper. expenses_ 247 ,843 272455 1,838,425 1,908,156 
Net rev. fr. ry. o x$12,170 


$27,619 «$203,254 
Railway tax accrua 26,399 23 ,429 201,835 
Equip. & joint fac. rents 1,982 


759 6.635 
x$40,551 $3,431 x$411,724 
5,697 4,092 30,384 


39,814 








11,772,091 10,933,507 





Cr8,162 


461 
26/323 





Net ry. oper. income. 
Other income 


Total income x$34,854 
Miscell. deduc. fr. income 341 
Total fixed charges 33 ,895 


sae & deficit after fixed 





$7 ,523 
395 
33,902 


x$381,340 
2,730 


237 ,313 238,595 





$26,774 $621,383 $181,484 


Note—The month and seven months ended July 31, 1938, include both 
corporate and receiver transactions.—V. 147, p. 1502. 


San Antonio Public Service Co.— Definitive Bonds Ready 
Definitive first L pest mortpiee bonds, 4% series due 1963, are now ayeiel 
a7 sos. Trust Co n exchange for outstanding temporary bonds — 


Savannah Electric & Power Co.—Earnings— 


Period End. July 31— 1938 Month 1987 1938—12 Mos.—1937 
Operating revenues $181,630 $175,888 $2,229, 925 $2,082,515 
Oo tion 66.852 71,956 856,616 795,251 
in 9,062 122'817 114,010 
19,278 267.136 216,599 
$75,593 


$956 ,655 
4,333 


15,930 
$79,926 $972,585 


378,974 
$593,611 
237 ,000 





Net oper. revenues___ 


$74,899 
Non-oper. income (net) - 


Dr1,336 


$73 ,564 
31,422 


$983 356 
Dr3 188 


$980,168 
378,824 


$601,344 
248 ,667 


$353. 677 $356,611 
149,115 149,115 


$203 ,563 $207 ,496 

60,000 ,000 

- 1. 1987, oe $143 ,563 $147 ,496 
‘ote—On Jan. changes were made in accoun procedure 

hen above 12 months’ figures are not exactly Sede —V. 147, 


Schiff Co.—Sales— 


Sales for the month of A: 1938, os 
sales for A t, 1937, if $ a5. Walp wesc ie 10 a 49 98 

Sales for the eight months period this year were $7, 494,020, ag mpared 
with last year of 8,294,085. This was a loss of 9.64% .—V. 147. p. 1048. 


Sears, Roebuck & <o.—-Balee-- 


Period End. Sept.10— | 1938—4 —1937 1938—32 Wks.—1937 
Sales $37,524 a7 $39,087, 242 $295657 ,282 $331585, 878 

















Balance for common dividends and surplus-_- __ 
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Stock Purchase Plan— 

During August, under the terms of the employees’ stock purchase plans 
2,744 shares were id for and delivered under plan 1, also 2,816 shares 
under plan 2 and 337 shares under plan B. On Aug. 31 of the original 
150, shares under plan 1 a total of 147,798 shares were paid for and 
delivered, 1,964 were still subject to the agreement and 238 shares were 
released from the terms. 

Of the original 200,000 shares under plan 2 ane 41,22 shares were paid 
and delivered, 12,097 shares were released and 137, 308 were still subject 
to the agreements’ terms. Of the 15,783 shares under plan B 5,177 were 
purchased, 683 were released and 9, 923 were still outstanding. —V, 147, 


p. 1206. 


Sherwin-Williams Co. of Canada, Ltd.—Accum. Div.— 

The directors have declared a dividend of $1.75 share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Oct. 1 
to holders of record Sept. 15. A similar payment was made on gut 2. 
April 1, and Jan. 3 last; Oct. 1, July 2, April 1, March 1, and Jan. 1937; 
Oct. 1, July 1, April 1, and Jan. 2, 193 and on Oct. i, July 2, Ayhit 
and Jan. 2. 1935, this latter being the first dividend paid on the pref. tsock 
since the regular quarterly dividend of $1.75 per share was paid on Dec. 31, 
1932.—V. 146, p. 3203. 


Singer Mfg. Co.—FErtra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.50 per share on the capital s 
par $100, both pagans Sept. 30 to holders of record Sept. 10. An extra 
of $1.50 was paid on June 30 last, and an extra of $2.50 was paid on March 31 
last, and in each of the 15 preceding quarters, while on March 31, 1934, an 
extra dividend of $1 per share was distributed. In addition a special 
dividend of $15 per share was paid on Dec. 31, 1935.—V. 146, p. 3971. 


(L. C.) Smith & Corona Typewriters, Inc. (& Subs.)— 
Earnings— 

Years End. June 30— 
x Net profit 
Earns. per sh. on com_- 

x After interest, depreciation, Federal vance taxes and Seki on un- 
distributed profits .— . 146, p. 3203. 


Solar Aircraft Co.—Farnings— 
—-8 Weeks Ended—— 16 Wks. End 

Period— Aug. 20,’38 June 25,’38 Aug. 20,38 
x Net income $8,389 $13 300 $21,589 
Earnings per share y$0.06 230.10 y30.17 

x After deductions for operating expenses, normal Federal income taxes 
n6 oe charges. y On 130,125 shares. z On 129,640 shares.—V. 147, 
p. ‘ 


Soundview Pulp Co.— 


8 Months Ended Aug. 31— 1938 1937 1936 
x Net income ooee 50s $1 208 S84 $366 ,234 
y Earnings per share $0.5 $2.4 $0.90 

x After oper. expenses, Federal income ene PTR, and other 
charges, but before Federal surtax = undistributed profits. y On 448,250 
shares common stock.—V. 147, p. 


Southern Canada vir Be. Ltd.—Earnings— 

Period End. Aug. 31— 1938—Month—1937 1938—11 Mos.—1937 
Gross earn ngs $196,403 $190,376 $2,157,550 $2,104,564 
Operating expenses 87,169 76,796 907 ,346 872,481 
$109,234 $113,590 $1,250,204 $1,232,083 

108,755 108,518 1,203 ,665 1,201,571 


$479 $5,062 $46,539 $30,512 


1936 1935 
$709,279 $428 645 
$3.2 $1.70 


1937 
61 008 eT 
$3.9 


1938 
$473,211 
$1.43 


Earnings— 





Net earnings 
Int., deprec., amort. & 
dividends 





Vv ma p. 1207. 


Southern Kraft Corp.— Notes [ncreased— 

During August last the , Ceeenen increased the 6% notes, due Dec. 31, 
1940, by issuing for cash $300,000 additional to the Internatioaal Paper 
Co., with which it is affiliated. This brings the total amount of notes out- 
standing to $9 700,000 as of Aug. 31. The proceeds were used to reimburse 
Southern for expenditures in connection with the Springhill, La., kraft 
boaru and sulphate pulp mill.—V. 147, p. 1207. 


Southern Natural Gas Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the class A 
stock, payable Oct. 1 to holders of record Sept. 20. A like amount was paid 
on March 31, last, and previously regular quarterly dividends of 50 cents 
per share were distributed.—V. 146, Pp. 2386. 


Southern Ry. 
—First Pa eek of a —dJan. 1 to a0, I— 


938 1937 1938 
Grose cornings fox fest )---- $2,355,559 $2,380,237 $77,431,976 $92, bo4. 397 
4s ° 


Southwestern Bell Telephone Co.—Chairman to Retire 
Elias, Chairman of the Board, announced that he plans to retire 
etinctive Oct. 31 under the company’s retirement plan.—V. 147, p. 1646. 


Standard Gas & Electric Co.— Weekly Output— 
Electric output of the pu ublic operating companies in the Standard Gas & 
peasee Co. system for the week ended Sept. 3, 1938, totaled 103,180,482 
, a decrease of 9.8% <r with the corresponding week last year. 
Hisctric output of the public utility operating companies in the system 
for the week ended Sept. 10, 1938, totaled. 99,519,324 kwh., a decrease of 
5.2% compared with the corresponding week last year. 


Reorganization Fees Protested1— 

Stockholders amt bondholders of the company have protested by ier 
to Judge John P. Nields of the U. 8. District Court at Wilmington, 
against the $1, 500,000 fees being asked by attorneys who figured ie a = 
reorganization ‘of the company 

Judge Nields on —. 14 started hearing testimony by attorneys on the 
—_ of the expenses incurred by them dering the reorganization of the 
utility company. 

Prior to hearing testimony the Judge cited the letters he had received and 
read several excerpts from them, one of which called the fees ‘‘shocking”’ and 
suggested ‘“‘if they are allowed, ‘it bees take three years of the company’s 
present earnings to pay them-o 


Standard Investing isis: <silesielan Recommends De- 
listing of Stocks— 

The Board of Governors of the New York Stock Exchange at a meeting 
Sept. 14 aproved the recommendation of the Committee on Stock List that 
application be made to the Securities and Exchange Commission to — 
the common stock of the cor tion from the list at such date as may 
fixed by the Commission. he stock will not be suspended from pm. hing 

action by the Commission. 

The Committee on Stock List in its rec commendation pointed out that, 
,- so far as its investigation has been pursued, ‘‘no information has been 

eveloped which reflects against the character or integrity of the. present 

management, but, in view of the small aggregate market value of the stock 

tstanding in the hands of the public and its continued sub- 

iol aiees net asset value, the Committee on Stock List is of the opinion 

that it is desirable to terminate the listing of the common stock on the New 
York Stock Ex 

The statement made by the Committee on Stock List to the Board of 


Governors follows: 
tion was incorp. in nd, Jan. 31, 1927. Corporation 


Maryla: 
pov A a = | piteronee trust of the general type. investing in 
te, semielnal ernment securities. Lately it has acquired, 
either d directly or ipelireceh y, yw cubetnntial interests in other investment trusts 


estate 
“As of June 30, 5. 1938 the corporation tstanding $2,297,000 10-year 
5%% conv. debs. due Aug. 15, 1939 yo of debentures held in 
treasury) , .156 shares (no par) pref. stock, $5.50 dividend series cumul. 
and entitled on liquidation ' to $100 per share plus accrued dividends, and 
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394,591 shares (no par) common stock. The common stock is the only 
security of the company listed on the New York Stock Exchange. 

The cumul. dividend arrears on the pref. stock amounted to $2,323,447, 
or $42.12 34 per share, as of June 30, 1938. 

‘It appears from the company’s annual reports for the last seven years 
and from statistical sources believed to be reliable that there has been a 
minus net asset value for the common stock at the end of each of these 
years. Calculated on the basis of market values and other information 
contained in these reports, without reference to possible additional values 
as a result of pending litigation described in the reports, it appears that, 
after provision for unpaid accrued dividends on the pref. stock, the minus 
net asset value of the common stock has been approximately as follows: 
Dec. $14.07 | Dec. 31, 1936 : 

. p SRD EEE ss” 18.97 
>)  sppepegeeeees Se eee 
‘ 44.28 | Jane 30, 1938 18.48 


“Of the corporation’s 394,591 shares of common stock outstanding as of 
Dec. 31, 1937, 196,552 shares represented a concentrated holding. The 
balance of shares available for public trading amounted, therefore, to 
198,039. These had an indicated market value as of the last sale 
(Sept. 8—5) of $123,774. 

“‘Market quotations for the common stock from 1929 to June 30, 1938 
ranged from a high of 48 in 1929 to a low of 4 in 1932.—’’V. 147, p. 1050. 


Stedman Bros., Ltd.—Larnings— 


32 Weeks Ended Aug. 18— 
Net income before Federal taxes 
—V. 146, p. 3972. 


Stokely Bros. & Co.—Preferred Dividends Deferred— 

Directors voted to defer payment of the quarterly dividend on the 7% 
cumulative non-convertible and 7% cumulative preferred socks both $25 
par value for tne quarter ended Oct. 1. Regular quarterly dividends of 
43% cents per share were paid on these issues on July 1, last. 
<li a letter to preferred stockholders W. B. Stokely Jr., President, stated, 
“While sales volume for the current fiscal year is above that for the same 
period in preceding year and while better results for the full year are antici- 
pated, large inventory carryover and the resulting increase in bank loans 
make it advisable at the present time to conserve cash. Consideration will 
PC ~~ of preferred dividends as soon as conditions permit .’’— 

} , Pp. 1646. 


Studebaker Corp.— Sales— 

Sales of Studebaker Dm ol cars and trucks in August totaled 2,458, 
according to Paul G. Hoffman, President of the corporation. This com- 
pares with 2,772 in August, 1937. This brings sales for the year to date 
ious with 63,797 for the first eight months of 1937.—V. 

as 3 


Superior Oil Co. (Calif .)—Harnings— 
Earnings for 8 Months Ended April 30, 1938 
Net loss 


—V. 147, p. 1050. 


Superior Steel Corp.— May Increase Funded Deht— 

A special meeting of stockholders has been called for Oct. 10 for the pur- 
pose of approving an increase in the bonded indebtedness to $2,000,000. 

It is probable that a new issue wiil be sold and the proceeds used to 
retire $963,000 of bonds now outstanding and $500,000 in notes. The re- 
mainder will be for additional working capital. 

Company has reyuested the New York Stock Exchange to ask members 
to transfer all of the stock in Street names to owners’ names and expressed 
willingness to pay for the cost of such transfer and as well as the transfer 
tax.—V. 147, p. 1208. 


Symington-Govld Corp.—70 Vote on Acquisition— 

A special meeting of stockholders has been called for Sept. 29 to vote on 
the proposed acquisition of the business, goodwill and certain assets of the 
McConway & Torley Corp. 

The announcement says that such properties now can be acquired for a 
price which does not involve the issuance of any capital stock or warrants 
of Symington, and calls for an immediate cash payment of $100,000 by 
Symington, to be replenished at once by the payment to Symington of 

00,000 in cash and cancellation of the McConway purchase money mort- 
gage of $475,000. 

The balance of the purchase price is to be paid in cash, but only on the 
basis of business actually done by Symington after acquisition of the 
properties. Under the terms of the plan, Symington will poy to McCon- 
wae S peteg $3 per ton of castings shipped until a sum of $1,000,000 has 

pa 


Donald Symington, President and a director of McConway, and J. E. 
Symington, a director, have agreed not to engage in a competing business 
for 20 years, and further have agreed to render service in the interest of 
Sraneee oo" tied rate of compensation, if any, may be agreed upon. 
—V. » DP. 1355. 


Tennessee RR.—Bond A pplication— 

The company has asked the Interstate Commerce Commission for 
authority to issue $200,000 first-mortgage 5% bonds, to be sold at par and 
proceeds used to partially reimburse the company’s treasury for expendi- 
bg — for additions and betterments not yet capitalized.—vV. 146, 


39 Broadway, Inc. (Harriman Bldg. Corp.)—Protective 
Committee— 


Announcement was recently made of the formation of a bondholders’ 
committee covering the first 6% loan certificates outstanding in the amount 
of $4,595,500. The members of the committee are Lee 8. Buckingham, 
President of Clinton Trust Co.; Albert J. Courtney, V.-Pres. of Cross & 
Brown Co., and Tracy A. Williams, Amott, Baker & Co., Inc. The com- 
mittee states that it considers the modification plan pro by the owner 
to be unfair to the bondholders and it is advising bendbe ders not to consent 
to the modification plan.—V. 135, p. 3370. 


Tintic Standard Mining Co.—VFive-Cent Dividend— 

The directors have declared a dividend of 5 cents per share on the com- 
mon stock, par $1, payable Sept. 30 to holders of record Sept. 15. A like 
amount was paid on June 30 last, and compares with 10 cents paid on March 
21 last; 25 cents paid on Dec. 23 last: 15 cents paid on t. 30, 1937, 
25 cents on June 30, 1937, and 18 cents paid on March 31, 1937. For 
detailed record of previous dividend payments see V. 146, p. 3972. 


Toledo Walhonding Valley & Ohio RR.—T7enders— 

Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR. will until 3 p. m., 
Sept. 29, receive bids for the sale to him of sufficient first mortgage 4% 
bow hot the sum of $8,260 at prices not exceeding par and interest. 
—vV. 92, p. » 


Union Premier Food Stores, Inc.— Sales— 


Period End. Sept.10— 1938—4 Wks.—1937 1938—36 Wks.—1937 
f $1,349,226 $1,003,886 $11,782,786 $8,813,019 


1938 1937 
$179,963 $174,106 


$670,572 


United Specialties Co.—Larnings— 
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
$a/ 162 prof$60.013 $56,705 prf$154,463 
y Earns il $0.42 Nil $1.08 
x After taxes, depreciation, interest, &c. y On 143,000 shares of $1 
par common stock.—V. 146, p. 3205. 


United States Freight Co. (& Subs.)—£arnings— 
1938—3 Mos.—1937 1938—6 Mos.—1937 

$8,074,227 $10,079,085 $15,351,650 $20,918,238 
8,029,785 9,898,547 15,341,350 20,683,878 
$234,360 
4,088 
131,036 
155,501 
$56 ,265 





180,538 $10,300 
. 2,069 727 


115,267 
145,694 


$251,388 


68,409 
77,217 
$86,297 prof$32,843 


tion 
Federal income taxes, &c 72,846 


Net loss 
—V. 146, 





p. 3361. 
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United Gas Corp. (& Subs.)—Zarnings— 


Period End. June 30—_1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues $10,198,130 $11,242,921 $44,293,874 $44,687,868 
Oper. exps., incl. taxes. 5,448,081 5,735,452 22,295,770 21,096,557 


Property retirement and 
depletion res. approp. 2,177,405 1,904,334 8,809,050 7,616,686 
$2,572,644 $3,603,135 $13,189,054 $15,974,625 
65,752 74,665 575,568 699,240 
126,297 123 ,065 705,536 798,129 
$2,512,099 $3,554,735 $13.059,086 $15,875,736 
Interest on mtge. bonds - 101,835 147,212 480,162 632,914 
Int. on coll. trust bonds- 50,000 31: 202,519 229,250 
Interest on debentures__ 405,063 1,620,250 1,537,375 
1,987 ,992 
28,827 


Other int. (notes, loans, 
&c 482,029 5, 1,938,681 
14,027 6,7 a508,765 827 
Cr8,142 Cr4,616 Cr33 ,821 Cr55,629 
$11,515,007 
48,881 


$1,467,287 $2,467,173 $8,342,530 
62,097 





Net oper. revenues ___ 
Other income 
Other income deductions 





Gross income 


Other deductions 
Int. charged to construc. 





Balance 
Preferred divs. to public 
—Subsidiaries 
Portion applic. to min- 
ority interests 


212 12,220 11,224 
27 ,378 5,686 79,009 





Balance carried to con- 
sol. earned surplus. $1,439,697 $2,449,267 $8,252,297 $11,404,029 
alncludes $418,505 representing non-recurring charges during” the 
quarter ended Dec. 31, 1937 for reorganization expenses of subsidiaries. 
Note—Figures previously published for prior periods have in certain 
cases been rearranged in the above statement. 
‘ Statement of Income (Com 
Period Ended Jun. 30— 1938—3 Mos.—193 
Operating revenues, na- 
tural 
Oper. exps., incl. taxes_ 
Property retirement re- 
serve appropriations_ _ 


ny Only) 
1938—12 Mos.—1937 


a$7,978,824 


3 
1,462,298 a6,299 807 


140,800 





Net oper. revenues, na- 
] a$1,104,917 


1,609,572  6.003,950 
97.787 580,201 
$1,511,785 $6,528,666 
438,696 1.7591604 
32.514 


3,270 
Cros 


$80,174 
1,519,049 
95,492 


93 
Gross income $1,503,730 
Interest on debentures - - 501,52 
Interest on notes & loans 438 ,696 
Other interest 6,623 
Other deductions F 
Less int. charged to constr. 





Total other income 


Other income deductions 736 388 


$6,304,395 








Net income $555,526 $1,073,089 $3,423,835 $4,473,678 

a Items so marked represent operations of natural gas distribution proper- 
ties acquired on and subsequent to July 28, 1937. b Represents interest 
on United Gas Public Service Co. 6% debentures from Nov. 5, 1937, on 
which date said debentures were assumed by this company. 


Summary of Surplus for 12 Moiths Ended June 30, 1938 
Total Capital Earned 
$22,866,096 $13,440,391 $9,425,705 


15,646,008 1,012,695 14,633,313 
19,383 14,733 4,650 


$38,531,487 $14,467,819 $24,063,669 


Total 
Reduction in ledger value of miscel- 
laneous investments 152,844 152,844 
13,544 13,544 


$38,365,099 $14,467,819 $23,897,281 
3,423 835 3,423,835 


$41,788,934 $14,467,819 $27,321,116 
3,148,754 3,148,754 


Surplus, June 30, 1938-_--.---- ..- $38,640,180 $14,467,819 $24,172,362 


Balance Sheet June 30, 1938 (Company Only) * 
Liabilittes— 
a $7 cumul. pref. stock__.. $44,982,200 
b $7 cumul. 2nd pref. stock 88,468,000 
Common ($1 par) stock_--- 7,818,959 
Long-term debt 33,435,000 
Notes payable 28,925,000 
Accounts payable --_--...--- 296,211 
c Pref. stocks called for re- 
dempt'n and divs. thereon 23,706 
c¢ Matured long-term debt 
(inel. prem.) and interest 17,373 
Customers’ deposits 619,255 
Taxes accrued 1,990,256 
Interest accrued 110,919 
Other current and accrued 
liabilities 11,339 
Customers’ advances 
construction 78,022 
6,925,746 
7,302 
34,564 
14,467,819 


24,172,362 


$252,384,032 $252,384 ,032 

a Represented by 449,822 no r shares. b Represented by 884,680 

no par e- c Dissolved subsidiaries (cash on special deposits) .—V. 
147, p. " 


United Gas Improvement Co.— Weekly Output— 

Week Ended— aw ig 10°38 Sept. 3 '38 Sept. 11 ’37 
Electric output of system (kwh.)-_--- ,261,282 88,167,334 ,875,853 
—V. 147, p. 1647. 


United States Steel Corp.— Number of Stockholders— 

United States Steel Corp. common stockholders of record Aug. 26, 1938, 
numbered 171,705, an increase of 249 since May 31, 1938. 

United States Steel Corp. preferred stockholders of record July 28, 1938, 
totaled 66,213, an increase of 1,025 since April 28, 1938. 


August Shipments— 
See under ‘Indications of Business Activity’’ on a preceding page. 
—V. 147, p. 1053. 


Vapor Car Heating Co., Inc.—Common Dividend Passed 

Directors at their recent meeting took no action with regard to ge 
of a dividend on the common shares at this time. A dividend of cents 
was paid on June 10, last; one of 50 cents was paid on March 19. toot 
on . 10, 1937; $1 on Sept. 10 and June 10, 1937 and a dividend of 
cents was paid on March 10, 1937.—V. 146, p. 3682. 


Virginian Ry.—New Chairman— 
William Robertson Coe has been elected to the newly created position of 
Chairman of the Executive Committee.—V . 147, p. 1509. 


Warner Bros. Pictures, ime. 7 me Extended cians 

With a ay oy gd 57% of the 6% debentures deposi the 
exchange . an for the new 16-year 6% debentures due in 1948, the com y 
has extended the time for such deposits until Oct. 1. At least 75% of the 
bonds must be deposited to have the plan become effective by vote of 
directors.—V. 147, p. 1648. 


Surplus, July 1, 1937 

Adjustment upon liquidation of sub- 
sidiaries (net) 

Miscellaneous 








Balance 
Net income for the 12 months ended 
June 30, 1938 








Assets— 
Plant, property and equip- 

ment (incl. intangibles).. $24,665,130 
Investments 223,729,454 
Cash in banks (on demand) - 2,173,478 
Special deposits 41,079 
Notes and loans receivable_ 44,315 
Accounts receivable 1,256,900 
Materials and supplies... 308,938 
Prepayments ......--.--.-. 21,668 
Other curr. & accrued assets 60,157 
Deferred debits 
Contra assets 


for 


Contrib. in aid of construc - - 
Contra liabilities 

Capital surplus 

Earned surplus 
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Virginia Electric & Power Co.—Larnings— 
Period Ended July 31— _ 1938——Month-——1937 —193812 Mos.—1937 

















oO ti evenues._._. 1.494.772 $1,499,764 $17,972,394 f 
jaa, ........ 2. $1 81 701 620.465 6.937.153 6.563.679 
Maintenance... -- meal 123,421 111,224 1,464,014 1,349,834 
PE et nn kcdbuwton ee 194,965 180,707 2.2¢1. 2,155,252 
Net operating revs... $594,682 $587,369 $7,299,364 $7,186,944 
Non-operating , nately 4. Dri0/124 Dri6,561 Dri44,158 xDr69,115 
Ne ali wtdeadue $584,558 $570.808 $7,155,205 $7,117,829 
Interest & amortization. 145:599 144,697 1.745.055 1.758.876 
A $438,959 $426,111 $5,410,150 $5,358,954 
Appropriations for retirement reserve------------ 2,053 938 2,023,333 
| cwckcwasesoncces ME eee 
Preferred dividends requirements -.-.------------ 1,171,426 1,171,620 
Balance for common dividends & surplus--.----- $2,184,786 $2,164,000 


x Includes $13,333 interest on funds for construction purposes. 

Note—Effective Jan. 1, 1937, the company adopted the new system of 
accounts prescribed by the Federal Power Commission, which differs in 
certain respects from the system the company previously followed, hence 
the above 12 months’ figures are not exactly comparative.—V. 147, p. 1647. 


Files $37,500,000 Issue with SEC— 

The company, subsidiary of Engineers Public Service Co., has filed 
registration statement with the Securities and Exchange Commission under 
the Securities Act of 1933 seeking to issue $37,500, of 3%% first and 
refunding mortgage bonds, series B, due 1968. 

Proceeds from the sale of the bonds, together with the net proceeds of 
bank loans to be evidenced by $4,000,000 of 3% notes ($1,600, of which 
will be received on Oct. 10, 1938, and the balance of which will be received 
in instalments over a period of one year) and the $1,500,000 cash contribu- 
tion by Engineers Public Service Co. to capital of the company in respect 
of common stock, will be used as follows: 

To redeem at 105, the $37,488,000 4% first and refunding mortgage 
bonds, series A, due 1955. 

To repay $800,000 of notes to banks, the proceeds of which were used to 
reimburse treasury for construction expenditures. 

To pay capital additions and improvements, increasing electric generating 
capacity in tts 12th Street Power Station in Richmond, Va., estimated to 
cost $3,350,000. Construction is expected to be completed in 1940. 

Principal underwriters for the new bonds wil be Stone & Webster and 
Blodget, Inc.; First Boston Corp., and Brown Harriman & Co., Inc. 
ames of other underwriters, together with offering price, will be filed by 
amendment. : 

The underwriting agreement provides for the usual stabilizing o tions 
and in addition contains an ‘‘out’’ clause in the case of ‘‘any major catas- 
trophe, such as the outbreak of war, national calamity or act of God, which, 
in the judgment of a majority in interest of the underwriters, materially 
disrupts the financial markets of the United States.’’ 

The company made application to the Commission for an exemption 
from the declaration requirements of the Utility Act regarding the issuance 
and sale of the new bonds and notes. The notes were not registered under the 
Securities Act of 1933 in view of the fact that no public offering is to be 
made.—V. 147, p. 1647. 


(Raphael) Weill & Co., San Francisco—Listing— 


ay « operator of the White House, San Francisco department store, 
have filed application with the San Francisco Stock Exchange for listing of 
the company’s common stock. The listing committee of the exchange has 
approved the application, and the 19,696 shares ($100 par) common stock 
covered by the application will be admitted to the list at a date to be 
announ later.—V. 146, p. 1898. 


Wellington Fund, Inc.—T7 0 Pay 15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, par $1, payable Sept. 15 to holders of record Sept. 13. This com- 
pares with 20 cents paid on June 28 and on March 31 last, and previously 

quarterly dividends of 15 cents per share were distributed. In 

dition an extra dividend of 10 cents was paid on Dec. 30 and on Sept. 30, 

937; an extra of 40 cents was paid on June 30, 1937, and extra dividends 
of 10 cents were paid on March 31, 1937, and on Dec. 30 and Sept. 30, 1936. 
—vV. » p. 1575. 


West Kootenay Power & Light Co., Ltd. (& Subs.)— 
Earnings for Year Ended Dec. 31, 1937 





ESSE ALE LR OTE LDL PELL LED LET $3,488,397 
fg So y ESE non” ae neene 1.138560 
a SEPORNO GEORGE, . ccccccuéudhnace K 
Provision for doubtful accounts..............-----.--- econ 2,468 
gy RE Ni BN SN. REN LES AT 33,944 
re  aeehagkammnusescanane $2,202,059 
ee Ld aoe hansen eae 39,549 
EEE SUEDE AIS PIED A a a Re ee : 
I ie mecanadan ake “ B51 998 
Amortization of debt discount and expenses_..........._._.-- 3,624 
Premium on bonds redeemed._..........-..-.- ee »286 
ERE RT ia ial len  R a a 
Dee nee nnn pe dddndenan in 526,034 
Nee eo eas a mablamsbinineioion P ’ 
I i ot 436.664 
I i 611,200 
Consolidated Balance Sheet Dec. 31, 1937 
Tiabilittes— 
$24,632] Accounts payable, trade... $41,218 
4,250,645 
570,766 
Investments. -.............. 3,577 
a Property, plant and equip. 12,614,158 
Prepaid expenses and deferred 








petAe cba ween aoe 1,814 
Debt discount and expenses_ 65,844 | Capital stock issued: 
Prem. on bonds redeemed. _. 368,804 7% cumul. pref. stock..-. A 
b Common stock.......-- 6,112,000 
Earned surplus. .......-... 4,244,817 
Rs itt tiiskione hamid a alee Part ed cee $17,900,241 


a After reserve 
—V. 147, p. 136. 


Western Maryland Ry.—Earnings— 
ee Ended Sept. 7— —~—Jan. 1 to Sept. 7— 


38 1937 1938 1937 
Gross earnings (est.)..-_ 248, 
—V. 147, D164 ) $248,914 $295,620 $8,824,644 $12,405,507 


Western Grocer Co. Iowa (& Subs.)—Earnings— 
June 27°37 to July 1°36 to 


for depreciation of $9,150,016. b 61,120 shares ($100). 











Period— July 2'38 June 26 '37 
Mash at aale Gall Cans Giseoanis wait aigeecasesy S13 Bk *13'808°777 
Selling, jobbing-branch & administrative expenses. 1.471.340 1.388.599 

Net profit from operations_...............___ « 7 

eous non-operating income.._......____ 342.704 bats 47-$4 

Gp Maa Pela pes 009 
Interest on bank loans..2.22777777777777777----_ 990-285 = $411,009 
Provision for Federal income taxes_.--.......... 4.885 x71,840 

8 te 
Preferred dividends. --____°°77777777777777777* $36 35, bat tt 
Common dividends... _-- ~~~ 7 772777777777 77777 52:500 153 5896 

$2.44 


Baraings share on 105,000 common sh dis aaa 
xIn eles. $7,900 for surtax on undisteibured profits. © 


Chronicle Sept. 17, 1938 


Note—The net profit shown above is after deducting provisions for™de- 
preciation as follows: Period from June 27, 1937, to July 2, 1938, $95,830; 
period from July 1, 1936, to June 26, 1937, $85,320. 


Condensed Consolidated Bajance Sheet June 30 








i {Assets— 1938 1937 = Ltabiltttes— 1938 1937 

ae aes $391,991 $305,139} Accept. under let- 

a Receivables - - - - 621,076 582,639 ters of credit ___ $29,146 $5,029 

Inventories - - - - - 2,649,926 2,633,088) Bank loans m 550 ,00C 400 ,000 

P.epaid exps. and Accounts payable- 928,177 675,508 
deferred charges 15,922 Accrued taxes ,pay- 

Investments & mis- rolls, &e 102,223 153,929 
cellaneous assets 4,721 51,061! Prov. for Fed. tax. 20,398 90,258 

Leasehold improv. 7% pref. stock__-_- 896,106 928,200 
in proc.of amort. Common stock... 2,100,000 2,100,C00 
&e_. cone ee 10,533| Capital surplus... 301,452 300 ,003 

Plant & equipment 1,282,000 1,251,970| Earned surplus - -- 104,404 181,506 

GGGGEE < 6226 «os 1 1| Treasury stock... Drl6,264 -.-.--- 











Total $5,015,637 $4,834,432! Total. ------ $5,015,637 $4,834,432 
a After reserve for doubtful receivables of $80,135 in 1938 amd $91,246 
in 1937.—V. 146, p. 774. 


Wagner Baking Corp. (& Subs.)—Earnings— 
(Formerly Pie Bakeries, Inc.) 











52 Weeks 53 Weeks 52 Weeks 52 Weeks 
Ended Ended Ended Ended 

Period— Jan. 1 1938 Jan. 21937 Dec. 28'°35 Dec. 29 '34 
Income from operations. z$549,463 x$651,389 $350,677 $546,279 
Interest paid__......-- 3,196 ’ 4,938 4,7 
Depreciation. .._.-..--- 192,872 177 ,650 163 ,893 169,681 
Fed’! capital stock tax. - 46,500 { akin :720 4, 
Federal income tax__-_--- 58,012 . 50,126 
Prov. for contingencies... ------ i a ree ee Oe 

Profit for period. _--_-_ $306 ,894 $393 ,036 $141,618 $316,914 
Previous earned surplus - 710,750 672,615 705 443 564,765 
Adj. affecting prior yrs- tee 3: whee - wneeee 36 360 

Total surplus_____--- $1,032,437 $1,065,650 $847 ,061 $918,039 
Loss on oe assets 

EG ot obs 25,105 10,151 3,128 1,340 
Add’l Fed. & State taxes 

prior yeare.....~..--- 2 ,63 OS ee 
Divs. on 7% pref. stock_ 82,377 89,789 97 ,164 100,131 
Divs. on 2d pref. stock_ 18,213 26,612 20 346 y59,030 
Divs. on common stock 162,710 218,613 53 ,808 35,873 
Miscell. deductions. -- RE a RR AE SS 223 

Earned surplus end of 

Hb RIES SP $720,818 $710,751 $672,615 $705,443 

Shares common stock_ -- 104,681 104,681 88,681 88 ,681 
Earnings per share___-- $1.97 $2.77 $0.27 $2.21 


x Includes other income of $7,168. Includes cumulative dividends 
for period from July 1, 1932 to Dec. 29, 1934. _z Includes refund of proces- 
sing taxes paid in prior years amounting to $15,914. 


Comparative Consolidated Balance Sheet 








Assets— Jan. 1 °38 Jan. 2 37 | Liabiltties— Jan. 1 °38 Jan. 2'°3% 
> eee $195,956 $223,013| Accounts payable. $161,106 $173,124 
Cash reserve for | Notes Sayeeee...- IBS 8 6 cbecee 

divs. payable... -...... 25,962 | Dividends payable 24,902 25,962 
N. Y. World's Fair | Accruals, inel. Fed. 

debentures __..- SQG0. -stsecs | imeome tax.._-.. 162,526 153,181 
Co.’s com. stk.pur. | Drivers’ security 

& held for empis. | deposits... .... 34,598 32,478 

stk. option plan. 47,355 47,754 | Res. for conting-- 58,988 72,497 
Accts.receivable.. 105,954 132,729 | Capital stock— 

Notes receivable--_ Sf aes 7% cum. pf.stk. 1,171,000 1,195,000 
Inventories .....- 825,488 606,877; a2dpref.stock. 230,760 c¢262,880 
Bal. due under stk. bCommonstock 104,681 104,681 

purchase plan_-_ 24,813 40,962 | Capital surplus... 175,255 177,023 
Mtge. & sales con- | Earned surplus... 720,819 710,751 

tract receivable_ 2,155 31,350 | 
a Property, plant 

and equipment. 1,707,226 1,739,504 
Prepaid expenses. 61,423 48,892 
Cash. val. life ins_ 13,913 10,534 

TUE codiavend $3,020,635 $2,907,576' Total -.....--- $3,020,635 $2,907,576 


a After depreciation of $1,398,977 in 1938 and $1,462,250 in 1937. 
b Represented by 104,681 % no parshares. c Represented by 5,879 shares, 
no par (6,578 shares in 1937) , after deducting 110 shares (6 shares in 1937), 
at cost of $4,400 ($240 in 1937).—V. 146, p. 1898. 


Western Public Service Co. (& Subs.)—Earnings— 


Period End. July 31— 1938—Month—1937 1938—12°Mos.—1937 
Operating revenues._-_-. $198 325 $193,250 $2,228,751 $2,157,633 

















O SE Aad Dh ae acoatnancen ane 89,41 93 ,262 1,059,789 1,097,219 
aintenance.......... 10,151 13,058 138,557 142,799 
Ghar tloiebinainve we 16,147 15,834 189,953 198,744 
Net oper. revenues_-_ $78,611 $71,095 $840,451 $718,870 
Non-oper. inc. (net)... Dr4,963 Dr885 Dr67 ,950 Dr11,077 
a ea $73,649 $70,210 $772,501 $707,793 
Interest and amortization 30,864 30, 349,071 350,386 
Ds sities be sents $42,784 $39,282 $423 ,429 $357 ,407 
Appropriations for retirement reserve. ........-- 223 ,599 226,727 
RR PERE eat ATE ese ae a $199,830 $130,680 
Preferred dividend requirements_..........---- 119,452 119,451 
Balance for common dividends and surplus---- $80,378 $11,229 


“Note—Effective Jan. 1, 1937, the companies adopted the new system of 
accounts prescribed by the Federal Power Commission which ers in 
certain res from the system the companies previously followed, hence 


the above 12 months’ figures are not exactly comparative.—V. 147, p. 1510. 


Western Union Telegraph Co., Inc.—Earnings— 


Period End. July 31— 1938—Month—1937 1938—7 Mes.—1937 
Tel. & cable oper. revs-- $7,450,399 $8,342,377 $52,222,867 $59,265,512 
pT Re ae ee eae, 553,093 578,547 3,651,795 4, ,110 
Deprec. & amortiza’n-- 440,728 4,803,915 3,620,379 
All other maintenance-- 431,808 506,654 3,227,021 














. A ,098 566 
Conducting operations_. 4,742,509 5,508,011 32,889,038 36,781,746 
Relief depts. & pensions - 175,830 180,693 1,228,132 1,230,125 
All other general & mis- 
cellaneous expenses - - - 177,235 190,817 1,315,181 1,350,344 
Net tel.&cableop.revs. $684,236 $936,927 $5,107,785 $9,049,242 
Uncollectible oper. revs- 29,801 33 ,369 208,891 287,985 
Taxes assign. to oper - -- 495,495. 390,641 3,451,284 3,182,586 
Operating income__-. $158,943 $512,917 $1,447,610 $5,578,671 
Non-oper. income --.- -- - 104,743 171,153 863 ,697 923,846 
Gross income- - - -- --- $263 ,686 $684,070 $2,311,307 $6,502,517 
Deduc'’ns from gross inc- 593 ,926 611,405 4,160,248 4,297,619 
) | a ee $330.240 x$72.665 $1.848,941 $2,204,898 
—V. 147, p. 1211 


Westinghouse Air Brake Co.— Dividend— 

The dividend payable Oct. 31 to holders of record Sept. 30 will amount to 
25.9169 cents instead of an even 25 cents as previously announced. e 
disbursement is the final one to be made from paid-in surplus as authorized 
in November, 1937. 

Previously regular eaten dividends of 25 cents per share were dis- 
yy a oan V. 146, p. 1732 for record of previous dividend payments. 
—Vv. ‘'. * > 
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Westinghouse Electric & Mfg. Co.—Obituary— 


Jerome J. Hanauer, a director of this company died on Sept. 3, last. 
See,‘‘Chronicle”’ of Sept. 10, page 1581 for further details. 


New Vice-President— 
Frank B. Williams Jr. was elected Vice-President in charge of the mer- 


chandising division of this company, to succeed Arthur E. Allen, who has 
resigned.—V. 147, p. 1055. 


Wheeling, Steel Corp.—Smaller Preferred Dividend— 


Directors en Sept. 13 declared a dividend of 50 cents per share on the $5 
cumulative prior preferred stock, payable Oct. 1 to holders of record 
Sept. 23. Heretofore, regular quarterly distributions of $1.25 per share 
were made on thisissue. Directors took no action on dividend payment on 
oldj6% @preferred stock.—V. 147, p. 761. 


Willson Products, Inc.—Sales— 


Company reports sales for the month of August, 1938, of $87,300, com- 
pared with $68,300 for the month of July, 1938, an increase of 28%. August 
sales this year showed a 17.5% decrease from the $105,871 reported for 
the same month in 1937. 

Total sales for the eight months ended Aug. 31, 1938, were $704,597, com- 
red with $1,107,225 for the same period last year, a decrease of 36.3% .— 

y .§147, p. 1357. 
Willys-Overland Motors, Inc. (& Subs.)—arnings— 
3 Months 9 Months ? 
_Period\ June 30 '38 Mar. 31°38 June 30 '38 June 30 °37 
x/Net loss $505,619 $203 ,246 $693 ,841 prof$554,770 


x After depreciation, taxes, &c. 


# Current assets, at the close of business on June 30, 1938, the end of the 
third quarter of the current fiscal year, totaled $3,314,534 with current 
liabilities amounting to $420,189 giving a ratio of current assets over 
current liabilities of 7.89 to one. This compares with a ratio of 2 1-3 
to one at the close of the first fiscal year on Sept. 30, 1937 and a ratio of 
3 3-10 to one at the close of the second quarter of the current fiscal year 
on March 31,1938. The company has no bank loans. 

bi Current assets consisted of cash, $1,125,062; receivables, $135,431; 
inventory, $2,054,041. Net working capital was $2,894,345. 
at the close of the third quarter were $14,057,998.—V. 147, p. 589. 








—— 
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Youngstown Sheet & Tube Co. (& Subs.)—Bal. Shee 


Consolidated Balance Sheet 
Apr. 30,’38 Dec. 31, '37 

Assets— 
Cash 4,653,875 
Restrictei cash balances 68 ,862 
Accounts and notes receivable, less reserve 
Due from officers and employees 
Inventories 
Balance receivable on purchase contracts 
Investment of insurance fund 
Investment—Stocks, bonds, notes and advances: 

Mining and affiliated companies 

Public utility, oil, &c., companies 

Bank stocks and partic ctfs. in bank securs 
Company's shares held in treasury 200,978 231.2 
Property accounts 135,226,312 134,280,672 
Deferred charges 3,324,947 902,506 


sa nictikis o wn ae lb ved tidinn 44 weiies eens 227 262,472 220,641,266 
Liabilities— 
Notes payable to bank, (current) 
Accounts payable 
Dividends declared 
Ore received in excess of* payments 
Accrued interest 


Other accrued liabilities 

Minority shareholders’ equity in subsidiaries 
Reserve for relining, rebuilding furnaces, &c 
Reserve for insurance 





5,000,000 
5,476,249 
206,250 
1,402,787 
407,250 
841,096 


Notes payable to banks (non-curr.)_.........-.- 12,500, 
4% 1st mortgage sinking fund bonds ’ A ’ 
5% % cumulative preferred shares 15,000,000 15,000,000 
a Common shares 105,046,389 105,039,670 

23,138,498 20,993,897 
227,262,472 220,641,266 





tal 

a Represented by 1,675,008 no par shares. 

Listing— 

The New York Stock Exchange has authorized the listing of 480,000 
common shares (no par) upon official notice of issuance thereof from time 
to time upon conversion of debentures, making a total of 2,155,008 common 

es for which listing has been applied.—V. 147, p. 1648. 





ene 











COMMERCIAL EPITOME 
Friday Night, Sept. 16, 1938. 


Coffee—On the 12th inst. futures closed 7 to 9 points net 
lower in the Santos contract, with the September delivery 
only 1 point lower. Sales of Santos totaled 152 lots. The 
Rio contract closed 1 to 3 points lower on sales of 14 lots. 
Foreign markets were easier. Havre closed off 2 to 1% 
frances and the spot price of Santos hard 4s in Brazil was off 
100 at 17.900. Rio 5s were 100 lower at 15.800 and Rio 7s 
were 200 lower at 14.400. 

_ On the 13th inst. futures closed 19 to 25 points net lower 
in the Santos contract, while Rio closed 11 to 15 points 
lower. Sales of Santos totaled 261 lots, while transactions 
in Rio totaled 27 lots. Increasing tension in the European 
political situation influenced heavy selling and liquidation in 
the coffee futures market here and prices closed at the lows 
of the day, evidencing one of the severest drops in some time. 
Early selling, which was entered from Europe, eased the 
market about 10 points from the previous finals. In a mild 
way today’s market was reminiscent of the days in 1914 when 
coffee prices broke sharply. Havre closed 114 to 134 franes 
lower on a turnover of 12,500 bags. Brazil spot prices were 
em lower, with Santos 4s quoted at 20.300 and Rio 5s at 
_ On the 14th inst. futures closed 12 to 23 points net lower 
in the Santos contract, with sales totaling 372 lots. Rio 
contracts closed 14 to 17 points net lower, with sales of only 
16 lots. This market had another sharp shakeout in the 
heaviest trading session of the year today (Wednesday). 
Opening 6 to 16 points higher on new buying and short 
covering, the market failed to hold its gains. Thereafter, 
the trend was definitely lower, and prices dropped 32 to 39 
points from the early highs. Spot prices in Brazil eased in 
sympathy with the market here and Havre was lower. The 
latter closed 4 to 5 franes off. Soft Santos 4s were 100 reis 
lower at 20.200, hard 4s 300 off at 17.600 and Rio 7s 200 
lower at 14.200. 

_ On the 15th inst. futures closed 21 to 37 points net higher 
in the Santos contract, with sales totaling 205 contracts. 
The Rio contract closed 24 to 27 points net higher, with sales 
totaling only 6 contracts. The coffee market responded to 
the improved sentiment in regard to foreign news with sharp 
gains and a large volume. Only a few sellers were accepting 
lower prices for actuals, most were refusing bids. Santos was 
11 to 21 points better, with May at 6.58, up 21 points, and 
Rio was 16 to 19 points improved in the early afternoon. 
The general tone was firm, with reports of large buying orders 
just under the market. Eight transferable notices were 
posted against Santos contracts, which with one yesterday, 
represents the total so far. Yesterday some Brazilian 
shippers were reported to have accepted bids 10 to 15 points 
under the market. Brazilian spot prices were off 100 reis 
per 10 kilos, equal to about 3 points in this market. Today 
futures closed 7 to 13 points down in the Santos contract, 
with sales totaling 91 lots. The Rio contract closed 22 to 4 
points off, with sales totaling 14 lots. The European news 


The Commercial Markets and the Crop 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 














was disappointing to the coffee trade, with the result that 
gains recorded yesterday were partly lost today. In the 
early afternoon Santos contracts were 12 to 24 points lower, 
with May at 6.59, off 15 points, but 8 above the extreme 
low. Rios were 14 to 24 points lower. The spot month in 
both contracts was off 24 points, possibly due to issuance of 
four Santos and one “A” notice. Brazilian selling was 
reported. Cost and freight offers from Brazil held fairly 
steady. In Havre futures were 4% to 134 franes higher. 

Rio coffee prices closed as follows: 
BOGE... new bd pocsticcsviave BETH 6 book cchdbdscodscueucben 4.46 
IRN s no sumedscetnnedande ABDI ho tsncvctidinbhndéncismauaa 4.49 
PRR Sanecas cenvercodnednenad 4.41 

Santos coffee prices closed as follows: 
EEE aa Dl. ts acenneAehebuenaautell 6.61 
DN hi cc dasbecdasccdnes CERIO és ccdevnidnadddss deuvatnu 6.63 
res eae 6.58 

Cocoa—On the 12th inst. futures closed 3 points lower to 
unchanged. Transactions totaled only 65 lots, or 871 tons. 
London was unchanged to 3d. higher on the outside. Futures 
on the Terminal Cocoa Market there ranged 3d. to 44d. 
higher, with only 250 tons trading. There appeared to be 
no inclination to operate on either side of the market pending 
the outcome of the latest European crisis. Local closing: 
Sept., 5.11; Oct., 5.11; Dec., 5.25; Jan., 5.29; March, 5.38; 
May, 5.48. On the 13th inst. futures closed 34 to 37 points 
net lower. Sliding steadily until the final hour on the gloomy 
action of securities, the cocoa market broke wide open today 
in a wild closing 60 minutes following the confirmation of the 
serious turn of affairs in Czechoslovakia. Liquidating orders 
poured into the ring to bring the closing prices substantially 
below last night’s finals. The trading volume stepped up to 
821 lots, or 11,001 tons, of which more than half was worked 
in the hour between 2 and 3 o’clock. London, closing before 
the Sudeten ultimatum news came out, ran unchanged to 
3d. lower on the outside, but wavered on the Terminal 
Cocoa Market, closing 3d. to 744d. lower. Trading on the 
London futures market was at a virtual standstill. Local 
closing: Sept., 4.76; Oct., 4.76; Dee., 4.90; Jan., 4.95; 
March, 5.02; May, 5.11. On the 14th inst. futures closed 
7 to 15 points net higher. Transactions totaled 532 lots, 
or 7,129 tons. The opening range was 8 to 15 points advance. 
London outside prices ran 3d. lower to unchanged, while 
futures on the Terminal Cocoa Market ranged 414d. higher 
to 3d. lower, with 710 tons trading. Local closing: Sept., 
4.92; Oct., 4.93; Dee., 5.06; Jan., 5.10; March, 5.17; May, 
5.27; June, 5.31; July, 5.36. } 

On the 15th inst. futures closed 1 point down to 2 points 
up. Transactions totaled 333 contracts. After registering 
early gains of 6 to 7 points, the cocoa market lost all the 
recovery on liquidation by nervous holders pending develop- 
ments abroad. Warehouse stocks decreased 3,300 bags over- 
night. The total now is 899,766 bags compared with 1,365,- 
824 bags a yearago. Afloats total only 78,200 bags, all from 
Brazil. A year ago afloats from Brazil alone totaled 155,200 
bags, while 119,500 bags additional were afloat from West 
Africa. Local closing: Sept., 4.92; Oct., 4.92; Dec., 5.06; 
Jan., 5.11; Mareh, 5.19; May, 5.28; July, 5.37. Today 
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futures closed unchanged from previous closing quotations. 
Transactions totaled 193 contracts. Cocoa was steady in 
irregular trading. The market sold off about 5 points early, 
but came back later, standing 1 to 2 points lower in the early 
afternoon. At that time Dec. was quoted at 5.04c. Interest 
was small, volume totaling only 130 lots. Warehouse stocks 
decreased 400 bags overnight. They now total 899,354 
bags, against 1,363,795 bags a year ago. An Accra cable 
said that marketing of the new main crop has begun. Exports 
of cocoa from the Gold Coast in the first 15 days of the current 
month were 10,233 tons, against 2,729 tons in the comparable 
period of last year. Local closing: Dec., 5.06; Jan., 5.11; 
March, 5.19; May, 5.28; July, 5.37. 

Sugar—On the 12th inst. futures closed 2 to 3 points 
higher in the domestie contract. With attention riveted on 
European politics] conditions, the sugar market was dull 
today, but the urd srtone was firm. Only a limited amount 
of sugar was offered in the market for raws, at 2.95e., and a 
further buying interest at the last price, 2.90c., prevailed. 
The world sugar contract is much more active, due of course 
to the grave political developments in Europe. Transactions 
in this contract today totaled 67 lots, or 3,350 tons. The 
world contract closed 11% to 2 points net higher. London 
futures were 34d. to 1 \4d. higher, with raws there at 5s. 6d., 
equal to 1.01 4c. f. 0. b. Cuba. On the 13th inst. futures 
closed 2 to 5 points net higher. With the receipt of the war 
seare news dochen from Europe around 2 o’clock today, 
domestic sugar futures, which had been well on the way toward 
establishing a record for the year for quiet trading, became 
active as prices jumped forward sharply. Sales totaled 82 
lots. The demand came largely from a rather heavy short 
interest, which apparently became jittery over the threatened 
outbreak of war on the other side. Sugar is highly susceptible 
to war news because production of beets is heavy in the 
area of the present political tension, and the commodity is 
one of the major food necessities of a war, the trade points 
out. Inthe market for raws, while National admitted paying 
2.02¢., cost and freight, or 2.92c. delivered for raw sugar 
today (Tuesday), establishing a new spot price, that com- 

any withheld the details of the transactions. Fear of war 
in Europe where 25% of the world’s sugar supply is produced, 
found reflection in advances of 41% to 51% points in the 
world sugar contract today. Transactions in this contract 
totaled 230 lots, or 11,500 tons. London futures were un- 
changed to ld. higher. Sales of raws there were effected at 
5s. 634d., equal to 1.03c. f. 0. b. Cuba. On the 14th inst. 
futures closed 3 to 4 points net higher. Prices and volume 
expanded sharply in the domestic sugar contract today 
(Wednesday) as the war clouds in Europe gathered. Although 
the market declined 2 to 4 points at the opening on new 
selling and profit taking, it was quick to reflect the increased 
tension abroad, and from their lows prices rallied 6 to 8 
points. Sales in the domestic contract totaled 531 lots, or 
-21,550 tons. Sales of raws to National and American were 
estimated at 25,000 tons today, at the price of 3c. delivered, 
and under, but the details were withheld. The spot price, 
it was reported, was definitely established at the 3c. level. 
The world sugar contract closed 4% to 2% points net lower. 
The opening range in this contract was 21% to 4 points 
lower. Transactions totaled 400 lots, or 20,000 tons. 
London futures closed 14d. to 1d. higher, with sales of raws 
there effected at 5s. 814d., equal to 1.05c. f. o. b. Cuba. 

On the 15th inst. futures closed 4 to 7 points net lower in 
the domestic contract, with sales of 387 contracts. The 
world sugar contract closed 34 to 5 points lower, with sales 
toteting 180 contracts. On easing of the tension in Euro 
sugar futures broke sharply on heavy trading around the 
opening. Later the market was steady and quiet at slightly 
better prices. _Domestic contracts opened 4 to 9 points 
lower, with active selling of May a feature. In the market 
for raws nearby sugars were held at 3.05c., while new crops 
were at 3c. Refiners were reported to have paid 3c. for raws. 
Withdrawals of refined sugar were reported to be the best of 
the year. In the world contract sugar futures opened 414 to 
6 points lower. London futures were 1 to 2 pence lower, 
while raws were nominally quoted at a decline of 144d. To- 
day futures closed 1 point down to 2 points up in the domestic 
contract, with sales totaling 94 contracts. The world sugar 
contract closed 2 to 3 points up, with sales totaling 220 con- 


tracts. Both the domestic and the world sugar markets 
advanced on the European news, which indicated that the 
foreign crisis was far from settled yesterday. Domestic 
contracts this afternoon stood 2 to 3 points higher, with 
March selling at 2.06, up 3 points. Further sales were con- 
summated in the raw sugar market at 3c. a pound, with 
sellers now asking 3.05e. World su contracts stood at 
3 to 3% points higher, with March selling at 1.1c., up 
- ge Trading was active. London futures also were 
ersece were as follows: 


Lard—On the 12th inst. futures closed 12 to 15 points 


net higher. Prices advanced 15 to 20 points during the early 
part of the day on speculative covering influenced by the 
upturn in hogs and cotton oil. Lard clearances from the 
Port of New York over the past week-end totaled 22,500 
pounds, destined for Hamburg. Liverpool lard futures were 
unchanged from Saturday’s final quotations. Chicago hog 
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prices closed 15¢. higher. Sales ranged from $8.40 to $9.45. 
Western hog receipts were moderate and totaled 57,000 
head, against 43,200 for the same day last year, but at Chi- 
cago 3,000 head below expectations. On the 13th inst. 
futures closed 2 to 7 points net lower. This market was de- 
pressed during today’s (Tuesday) session, due to scattered 
selling influenced by the decline in hog prices. Opening quo- 
tations were 12 to 17 points lower as a result of the above 
mentioned pressure. There was a rally shortly before the 
close and much of the early losses were recovered. Export 
clearances of lard from the Port of New York were very 
heavy, totaling 310,960 pounds, destined for United King- 
dom ports and Antwerp. Liverpool futures were unchanged 
to 3d. higher. Chicago hog quotations were 15c. to 25c. 
lower. Sales of hogs ranged from $7.75 to $9.10. Western 
hog receipts were heavy and this was no doubt the principal 
reason for the break in prices. Marketings totaled 60.800 
head, against 42,300 head for the same day last year. On 
the 14th inst. futures closed 22 to 30 points net higher. The 
opening range was 5 to 7 points higher. Searcity of offerings 
from packers and the gravity of European news had their 
influence in lifting lard values 27 to 35 points over the pre- 
vious finals. Clearances of lard from the Port of New York 
were quite heavy today, totaling 109,200 pounds, destined 
for London. Liverpool lard futures were 3d to 9d. higher. 
Hog prices at Chicago were up 10c. Hog sales ranged today 
from $7.85 to $9.25. Western hog markets were moderately 
heavy and totaled 50,800 head against 43,100 head for the 
same day last year. 

On the 15th inst. futures closed 10 to 20 points net lower. 
Weakness in grains and other outside markets and the less 
tense political situation in Europe influenced considerable 
profit-taking in lard futures, and as a result the market was 
depressed during most of the session, showing substantial 
losses at the close. The Chicago lard stocks report issued 
after the close of the market, showed that supplies at the 
leading Midwest packing center decreased 3,690,230 pounds 
during the first half of September. Stocks now total 71,- 
094,716 pounds, against 74,784,946 pounds on September Ist. 
Liverpool lard futures ruled dull and prices at the end were 
3d. higher. Lard exports from New York today totaled 
32,750 pounds destined for Glasgow. Chicago hog prices 
finished steady. Sales ranged from $8.75 to $9.30. Chicago 
hog receipts totaled 14,000 head. Today futures closed 10 
to 7 points net higher. The firmness of lard was influenced 
in no small measure by the firmness of wheat and corn and 
prospects for substantial exports of lard. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Tues. W Th Fri. 

7.85 
7.85 
. 8 .07 
8.25 8.15 

Pork—(export), mess, $26.3714 per barrel (per 200 
pounds); family, $23.25 (40-50 pieces to barrel) nominal, per 
barrel. Beef: (export), steady. Family (export), $22 per 
barrel (200 pounds), nominal. Cut Meats: Quiet. Pickled 
Hams: Pienic, Loose, c.a.f.—4 to 6 lbs., 14%%e.; 6 to 8 lbs., 
13%<e.; 8 to 10 lbs., 124e. Skinned, Loose, c.a.f.—14 to 16 
Ibs., 22 4e.; 18 to 20 lbs., 19¢. Bellies: Clear, f.o.b. New 
York—46 to 8 lbs., 1634e.; 8 to 10 lbs., 1634¢.; 10 to 12 lbs., 
1634¢. Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 
Ibs., 1274e.: 18 to 20 Ibs., 125<e.; 20 to 25 lbs., 11 Ke.; 25 to 
30 lbs., 1134e. Butter: Creamery, First to Higher than 
Extra and Premium Marks: 25% to 264%e. Cheese: State, 
Held ’37, 19¢. to 2le. Eggs: Mixed Colors: Checks to Special 
Packs: 20 ec. to 27 We. 


Oils—The Linseed Oil market remains firm, with prices 
ranging from 7.7c. to 8.le. a pound, according to seller. 
Quotations: China Wood: Tanks, nearby—12 to 12.5; 
Drums, L.C.L.—12.7 to 12.8. Coconut: Crude, Tanks— 
.03 14; Pacific Coast—.02%4 to .027%. Corn: Crude, West, 
Tanks, nearby—.07 nominal. Olive: Denatured, Spot, drums 
—9.2 to 9.3. Soy Bean: Crude, tanks, West—.0514; L.C.L. 
N. Y.—7.0. Edible: Coconut, 76 degrees—9%. Lard: 
Prime—9; Ex. winter strained—834. Cod: Crude, Nor- 
wegian, light filtered—no quotation. Turpentine, 271% to 
291%. Rosins: $4.90 to $7.55. 


Cottonseed Oil sales, including switches, 394 contracts, 
Crude, 8. E.,6%e. Prices closed as follows: 


7.99@ ....|February 8.04 n 
n 8.10@ __-- 
8.07 8.10 n 

8.04@ 8.07 8.13@ 8.18 


Rubber—On the 12th inst. futures closed 61 to 71 points 
net higher. This spectacuwar ri.e was due largely to the 
news received from the {nternational Rubver Regulation 
Committee and the August consumption figure released on 
Saturday. Transaction totaled 2,980 tons. 7 standard 
No. 1 ribbed smoked sheets in the outside market closed at 
16 9-16ce. up 11-lfic. from ayes the close. Crude rubber 
prices both here and in London advanced sharply today on 
the decision of the International Rubbcr Regulation Com- 
mittee to leave the expoit quota fo. rubber unchanged at 45% 
for the fourth quarter of the year. Local closing: Sept. 
16.48; Dec. 16.63; Jan., 16.67; March, 10.73; May, 16.84; 
July, 16.87. ? 

On the 13ta inst. futures closed 39 to 54 points net lower. 
The market opened moderately lower and a fair amount of 
factory buying was witnessed. However, in the later 
trading prices went into a tailspin and the buying of actuals 


8.15 














Financial 


Volume 147 


dried up. Tne chief influence operating against values today 
was the grave news concerning the European political 


situation. Volume of transac ions on the exchange totaled 
4,260 tons. Spot standard No. 1 ribbed smoked sheets in 


the actual market dropped 7-l6c. to 164%e. Opening prices 
ruled unchanged to 10 points lower. Factories transferred 
futures for actual rubber, while the trade bought against 
shipment offerings in the actual market. On the release of 
the ominous news from Prague, commission hou: es hegan to 
iquidate, sending prices to lows for the day. Locat closing: 
Sept., 16.05; Oct., 16.09; Dec., 16.16; Jan., 16.22; Maich, 
16.26; May, 16.39. 

On the 14th inst. futures closed 8 to lv points net higher. 
The rubber markets both here and abroad followed closely 
the run of European news. making for a highly nervous and 
erratic market. Crude rubber futures here opened 5 points 
off to 27 points up. Following the opening additionai gains 
were registered. Towards the close, however, the market 
declined somewhat from the highs of the day. The market 
was fairly active, totaling 3,300 tons. Prices in the outside 
market closed at 1614¢. per pound for standard ribs, up \e. 
for the day. An interesting item of news was to the effect 
that the Netherlands East Indies Government has decided 
to increase rubber acreages for 1939-40 by 434%. Local 
closing: Sept., 16.20; Dec., 16.31; Jan., 16.38; March, 16.38; 
May, 10.43; July, 16.47. 

On the 15th inst. futures closed 5 points down to 4 point 
up. There was general buying of rubber futures on the 
opening, which caused a strong bulge in prices, but gains 
were completely lost later on liquidation based apparently 
on the European news. Trading was active, reaching a total 
of 5,820 tons to early afternoon. At that time Dec. stood 
at 16.27, off 1 point; May at 16.46, off 3 points. In the 
trading, exchanges of 130 tons of futures for actual rubber 
were reported. London closed quiet, 1-16d. to 11-32d. higher. 
Singapore reported similar gains. C.i.f. offerings were high 
and light. Local closing: Sept., 16.18; Dec., 16.30; Jan., 
16.33; March, 16.40; May, 16.46; July, 16.51. Today futures 
closed 13 to 20 points net lower. Trading in rubber futures 
was exceptionally small and prices were lower. Selling and 
liquidation on the opening caused an initial decline of 6 to 
18 points. The saret rallied somewhat from that level but 
failed to regain all of its losses. In early afternoon Dec. 
was selling at 16.24, off 6 points. March at 16.33, was 
points lower. Sales to that time totaled only 430 tons. 
Both London and Singapore were lower, showing losses of 
1-16 to Md. Loeal closing: Sept., 16.05; Dec., 16.13; 
March, 16.20: May, 16.30; July, 16.33. 


Hides—On the 12th inst. futures closed 15 to 17 points 
higher in the old contract, and 15 to 19 points higher in the 
new contract. The tone of the market improved steadily 
during the later dealings. Opening prices ranged from un- 
changed to 5 points higher in the old contract and 2 points 
lower to 5 points higher in the new contract. Transactions 
totaled 920,000 pounds in the old contract, while business 
in the new contract totaled 1,160,000 pounds. Local closing: 
Old contract—Sept., 10.55; Deec., 10.76; March, 10.97; 
June, 11.00. New contract—Dec., 11.37; March, 11.62; 
June, 11.94. On the 13th inst. futures closed 15 to 27 points 
off in the old contract, while the new contract closed 1 to 22 
points lower. Trading around the ring totaled 8,280,000 
pounds, of which 5,200,000 pounds were in the old contract. 
Hide futures were irregular at the start of the session. Sub- 
sequently prices broke badly under a wave of liquidation 
influenced by the tense situation in Europe. No change of 
importance was noted in the condition of the domestic spot 


hide market. Local closing: Old contract—Sept. 10.40; 
Dee. 10.57; March 10.70; June 10.73. New contract— 
Dec. 11.20; March 11.40; June 11.72; Sept. 11.94. On 


the 14th inst. futures closed 15 to 21 points up on the old 
contract while the new contract closed 17 to 21 points up. 
The tone of the market was firm throughout the session 
despite the weakened condition of the stock market and the 
ominous news from Europe. Trading was fairly active with 
transactions totaling 3,400,000 pounds in the old contract 
while sales in the new contract totaled 2,400,000 pounds. 


Local closing: Old contract—Sept. 10.55; Dee. 10.74; 
Mareh 10.91; June 10.94. New contract—Dec. 11.37; 
Mareh 11.61; June 11.90; Sept. 12.14. 


On the 15th inst. futures closed unchanged to 6 points off 
in the old contract, while the new contract closed 11 to 8 
points net lower, with sales of 51 contracts. Transactions 
in the old contract totaled 31 lots. Liquidation in the Dec. 
new contract was a feature of the trading in raw hide futures. 
That position declined 15 points to 11.22¢e., while Dec. old 
sold down 12 points to 10.62c. March new declined 11 
points to 11.50c. In the domestic spot hide market sales 
totaled 29,800 pieces, with light native cows selling at 11 4e. 
Local closing: old contract: Sept., 10.55; Dec., 10.68; June, 
10.94. New contract: Dec., 11.26; March, 11.53; June, 
11.81. Today futures closed 8 to 5 points off on the old 
contract, with sales totaling 10 contracts. The new contract 
closed 8 to 5 points net lower, with sales totaling 25 contracts. 
Raw hide futures were 5 to 14 points lower on the opening, 
but improved somewhat in the later trading, although failing 
to recover all losses. This afternoon Dec. old stood at 10.65c., 
off 3 peints. Dee. new was at 11.25, off 1 point, and March 
new at 11.47, off 3 points. Transactions in old contracts 
to that time totaled 200,000 pounds, while trades in new 
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contracts amounted to 880,000 pounds. Reports in the 
trade were that tanners have been the principal buyers of 
spot hides this week. Local closing: Old contract: Dec., 
10.60; March, 10.80. New contract: Dec., 11.20; March, 
11.45; Sept., 12.00. 


Ocean Freights—Chartering interest was unusually light 
the past week. The majority of shippers appear unwilling 
to make further commitments until the European political 
situation is clarified somewhat. Charters included: Grain: 
Lake Superior to Europe direct, 25c.; fill out from Montreal 
at 18ce.; September. United Kingdom, end September— 
early October, basis 3s.3d. St. Lawrence or Albany to 
Antwerp or Rotterdam, option picked ports United King- 
dom, September, 19 lay days, basis 2s. 9d. Grain Booked: 
Ten loads New York to Copenhagen, September, 12ce. 
Serap: Pacifie Coast to Japan, October 15-31, $3.45 f. i. o. 
two ports discharge. Atlantic range to Germany, early 
October, no rate given. Charters: Round trip, Canada, 
North of Hatteras, continuation, prompt, $1.60. 


Coal—Latest reports indicate that the demand for whole- 
sale anthracite coal around the New York area has shown a 
slight improvement so far this month. Retail sales are also 
moving out slightly better. Interests in the field expect a 
gradual increase in volume as the month progresses, depend- 
ing of course on weather conditions. It is stated that most 
of the improvement in the retail field seems to be centered 
in the New Jersey area. Retail prices remain unchanged 
despite the three advances in wholesale coal quotations. 
Stocks in the hands of consumers are still small, and with 
colder weather, factors hold that business should show 
further gains. Shipments of anthracite for the month of 
August, 1938, as reported to the Anthracite Institute, 
amounted to 2,336,498 tons. This is a decrease as compared 
with shipments during the preceding month of July of 24,266 
net tons, or 1.03%, and when compared with August, 1937, 
shows a decrease of 100,43? net tons, or 4.12%. 


Metals—The report of Copper Tin, Lead, Zine, Steel and 
Pig Iron, usually appearing here, will be found in the articles 
appearing at the ee pe the department, headed ‘‘Indications 
of Business Activity ,”’ where they are covered more fully. 


Wool—Relatively quiet conditions continue to prevail in 
the wool markets, with prices on finer wools sagging some- 
what. Most other sorts however, are reported as holding 
firm. Business in territory wool is chiefly in original bag, the 
good French combing from 63c. to 65e. Twelve months’ 
Texas is in moderate call at 65e. to 67e. French combing 
eight months’ wool is slow at 60c. to 62¢., while the fall wool, 
a woolen proposition, is steady at 56ec. to 58e. Demand is in 
such narrow limits that buyers are able to secure slight con- 
cessions, though any volume demand would be met with firm 
prices. Growers are generally holding for higher prices. 
Dealers are not buying much because they regard prices as 
too high. Growers decline to accept the offers made by a 
small number of buyers, reported to be considerably under 
growers’ ideas. It is reported that small lots of wool .are 
bought in the Southwest occasionally on the low side of 
prices, but if large lots should be wanted, it would be necesa- 
ary to pay the rates which have prevailed for a number of 
weeks. A cable from Brisbane states that Germany and 
France continued to dominate activity on the third day of 
the wool sales there. Yorkshire was less active and Japan 
did not operate. Greasy merinos were sold at 161d and 
scoured wools up to 27d. Offerings of 14,855 bales met with 
good clearance, the cable states. 


Silk—On the 12th inst. futures closed 4% to 2M%e. net 
higher. New long buying, Japanese short covering and 
seattered selling were the features of the trading. Volume 
of transactions totaled 580 bales, including 520 bales on the 
old contract, 60 bales on No. 1 contract and none on No. 2 
contract. Yokohama came through unchanged to 4 yen 
higher, while Kobe was unchanged to 5 yen better. Grade 
D remained the same at 785 yen in both markets. Spot 
sales amounted to 575 bales, while futures transactions 
totaled 2,400 bales. Local closing: Old Contract—Sept., 
1.71; Oct., 1.711%; Nov., 1.70; Dec., 1.691%; Jan., 1.69; 
Feb., 1.67. No. 1 Contract—March, 1.67%; April, 1.67%. 
No. 2 Contract— March, 1.63; April, 1.63. 

On the 13th inst. futures closed 114 to 5e. net lower. The 
futures market broke this afternoon on the discouraging 
news from Central Europe. Importer selling and_some 
Japanese buying were witnessed in the final hour. Earlier 
in the session commission houses bought in the nearbys on 
higher stocks and better Japanese markets. Volume for the 
day totaled 570 bales, including 220 bales on the old contract. 
350 bales on No. 1 contract and none on No. 2 eontract. 
Yokohama came through 3 to 6 yen better, and Kobe was 
2to4yenup. Grade D advanced 5 yen in both markets to 
790 yen. Spot sales amounted to 1,275 bales, while futures 
transactions totaled 2,927 bales in these Japanese markets. 
Local closing: Old Contract—Sept., 1.6814; Oct., 1.681%; 
Nov., 1.67; Dee., 1.67; Jan., 1.651%; Feb., 1.65%. No. 1 
Contract—March, 1.63; April, 1.63. No. 2 Contraect— 
Mareh, 1.50; April, 1.58. : 

On the 14th inst. futures closed 1c. lower to 3c. higher. 
The market’s strength was attributed largely to trade and 
speculative short covering. Despite the weakness in se- 
curities markets, new long buying was witnessed in the far 
forward months today. The outside spot market uptown 
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was very active and about Ic. lower. Volume on the ex- 
change totaled 780 bales, including 400 bales on the old 
contract, 380 bales on No. 1 contract, and none on No. 2 
contract. Yokohama lost 20 to 26 yen, while Kobe was 18 
to 21 yen off. Grade D dropped 20 yen in both cities to 
770 yen. Spot sales totaled 375 bales while futures trans- 
actions totaled 7,900 bales. Local closing: Old Contraet— 
Sept., 1.681%; Oet., 1.68; Nov., 1.67%; Dee., 1.66%; Jan., 
1.614; Feb., 1.65. No. 1 Contraet—Marech, 1.64%; April, 
1.64. 

On the 15th inst. futures closed 2 to 2%e. up in the old 
contract, with sales totaling 22 contracts. The No. 1 Con- 
tract closed 2 to 1%c. net higher, with sales of 7 contracts. 
Silk futures were firm in light trading. During early after- 
noon December old was up % cent at $1.67, while March 
No. 1 stood at 1 cent higher at $1.6544. The price of crack 
double extra silk in the New York spot market was 1 cent 
higher at $1.76. Yokohama closed 5 to 10 yen higher. 
Grade D silk advanced 5 yen to 775 yen a bale. Local 
closing: Old Contract: Dec., 1.68%; Jan., 1.68; Feb., 1.67%; 
No. 1 contract: March, 1.6614; April, 1.66. Today futures 
closed 1'%c. up to 1 cent down in the old contract, with 
sales totaling 21 contracts. The No. 1 contract closed le. 
to Ye. lower, with sales of 15 contracts. Raw silk futures 
were steady at small declines. In early afternoon December 
old stood at $1.67, off %e. March No. 1 was at $1.66%, 
off M4c., and April No. 1 at $1.65, off %e. Trading was 
slow, aggregating altogether only 240 bales to that time. 
It was reported that demand for spot silk uptown was good, 
the price of crack double extra silk advancing 4c. to $1.76. 
Trade estimates indicate smaller mill takings of silk this 
month than last. Yokohama Bourse prices were 1 to 4 yen 
lower, but grade ‘‘D”’ silk advanced 5 yen to 780 yen a bale. 
Local closing: Old Contract: Sept., 1.704%; Dee., 1.67%; 
Jan., 1.67; Feb., 166144. No. 1 Contract: March, 1.65%; 
April, 1.65%. 





COTTON 


Friday Night, Sept. 16, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 227,732 
bales, against 195,347 bales last week and 144,055 bales 
the previous week, making the total receipts since Aug. 1, 
1938, 797,702 bales, against 1,463,902 bales for the same 
period of 1937, showing a decrease since Aug. 1, 1938, of 
666,200 bales. 











Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 

Galveston... -. 10,073) 18,038) 10,891) 2,382) 17,705| 9,785) 68,874 

ouston..._.... 8,439) 10,632) 9,907} 4,994] 7,886) 38, 80,521 
Corpus Christi--| 1,845) 2,884] 7,297| 2,466] 1,139] 1,046] 16,677 
Beaumont. --___- REE panes gh HS PPE: 706 maiaet 706 
New Orleans....| 5,406] 8,016] 12,803} 3,941| 8,904) 5,006) 44,076 
Mobile. __...._- 685 635 367 929 476| 1,014) 4,106 
Jacksonville... __ ae ita anes ey ade vate ened 76 76 
Savannah... __- 397 750 238 293 238) 2,522 
Charleston... - 135 79 214 inte 197} 1,093} 1,718 
Lake Charles. ___ Ped Merb pte A wee wnnial . Gtant, aan 
Wilmington_.___ jhibe iuand 167 PETS Laas 69 236 
Norfolk. ....._. ao ie oad 45 85 20 29 179 
Baltimore--__-.-_- 807 ela neers dd BN Acie 523} 1,330 
Totals this week_| 27,787! 41,034! 42,297! 15,035! 37.326! 64,253!227,732 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 





























1938 
a 1937 Stock 
Sept. 16 This |SinceAug| This {Since Aug 
Week | 1,1938 | Week | 1, 1937 1938 1937 

Galveston. _____- 68,874) 165,630) 96,805| 325,302] 686,794] 554,345 
eS E 248,065/108,441| 400,185} 762,511| 513,472 
Qorpus Christi-..| 16,677} 202,212| 25,360] 340,813} 143,017| 170,227 
Beaumont ai owe 706 ce 2,691} 19,371] 15,732 
How ¢ eans_____ 44,076) 121,418) 56,057| 175,583) 653,421) 350,406 
Mo eo. PREREIE RE 4,106} 13,896) 10,248} 32,982) 71,608) 61,525 
Pensaco ke---- phe 1,408} 5,032| 16,278 6,266 362 
Jacksonvi euwe 6 197 293 1,110 1,784 2,507 
Savannah testo a 2,522) 11,261] 14,621} 56,270) 152,660) 147,098 
Oba omen Se a aes 1,718 4,162) 23,040} 58,042} 34,374) 61,815 
Le 6 @s....| 6,711} 17,127) 6,214] 43,866] 25,795 5,349 
Wilming Wack 236 1.198 264 565| 13,43 035 
New York_______ Rc BRR cen ar Basia 28.715 19.505 
Ne pases eh pay PO Bi TERN eRe A ae 3,072 3,284 
Baltimore______- 1,330 6,465 350 3,741 875 950 
Totals.________ 227 ,732' 797 ,702'347,270'1 ,463 ,902'2,603 ,354/1,971,094 











In order that comparison may be made with other years, 
































we give below the totals at leading ports for six seasons: 
5 

| Receipts az—| 1938 1937 1936 1935 1934 1933 
Galveston....| 68,874] 96,805] 105,238] 46,118| 46,577 331 
Hous on. - 80,521 108,441 71,929] 43.810] 79.592) 125.274 
Motier---| “agsl toate Hib) Sel Hag agai 
Sa ----| 2,522) 14,621] 13/211] 25°231| §7°772| 16-713 
Charleston --- 1718 23,040) 16,433] 11,633) 13.387) 11,815 
Wilmington -- 236 2 310 61 120} 1,396 
N — 545 ee coors 321 1;813 
All others. 25,500} 37,249} 39,076] 40,004] 34,980| 45.431 
Total this wk-| 227,732) 347,270| 340.815| 265,021| 230,070| 328.745 
Since Aug. 1--' 797,702!1,463,902!1,118,88311,053,229! 876,252!1.357,037 


The exports for the week ending thi i h 
total of 55,174 bales, of which SSbl were pig meer! Britain, 
14,756 to France, 14,064 to Germany, 7,778 to Italy, 
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1,232 to Japan, and 13,793 to other destinations. In the 
corresponding week last year total exports were 153,873 
bales. For the season to date aggregate exports have been 
107,154 bales, against 513,498 bales in the same period of 
the previous season. Below are the exports for the week: 





















































Week Ended Exported to— 
Sept. 16, 1938 
Exports from— | Great Ger- 
Britain| France| many Italy | Japan | China | Other Total 
Galveston - - -.| 5,159} 8,182} 1,153] -.- _..-| 4,433] 18,927 
Houston - - 1,896) 7,181 2,468 5,985) aa és 6,37 23,902 
Corpus Christi 1,630; 2,016 1,148 a 925 5,719 
New Orleans 400 640] 786| 1,826 
Lake Charles - - -| | 400 5 ea 935 1,339 
Savannah _ . | cgiek 1,86! oa 2 4 ok ‘ 1,869 
Los Angeles 25} | 1,232 oad 335 1,592 
Soa Sc — 0 Re saat be Pee: aetna) Cr om 
Total _- 3,551| 14,756) 14,064 7,778| 1,232| 13,793) 55,174 
j— — ane mapeuntees stomnaet cc | a ce 
Total 1937 --- daa 20,93] 27,680] 13,301] 10,597) 4,033] 23,165}153,873 
Total 1036 56.0 9| 32,227) 21,592 7.284) 46,304 1001 14,94°1178.548 
| 
From Exported to— 
Aug. 1, 1938 to} 
Sept. 16, 1938] Great Ger- | | 
Exports from—| Britain | France| many | Italy | Japan | China | Other Total 
Galveston. -. 2,497) 6,930) 11,384) 4,235) 21,938 .---| 13,097} 60,081 
Houston - -- 10,533) 8,416) 19,850) 13,62¥| 20,552 owns BO 86,981 
Corpus Christi 11,255) 28,472| 38,537) 15,921 7,310 ..--| 29,040} 130,542 
Brownsville - r 13,591 6,842 200 ioe See 4,667) 25,300 
New Orleans- 14,817| 4,417 4,882) 5,166 8,428 9,342) 47,052 
Lake Charles 326 400 F ovate : gos 1,130 1,856 
Mobile......| 2,44§ 121 476 | Se 182 3,464 
Jacksonville . - 160 P 98 ake 4 258 
Pensacola, &c 285 bien wads ued s&h : 285 
Savannah 1,236 jek 2,456 465 700 ahe 21 4,884 
Charleston - - 56 , Siaae sak 5a 56 
Norfolk. 63 20 1,227 33 . Pee. 94 1,507 
Los Angeles 3,792 550 sat maine 26,641 181 674) 31,838 
San Francisco = 13,040 Sota 10} 13,050 
Total_- 47,469| 62,994, 85,755) 39,652) 98,842 181} 72,261| 407,154 
Total 1937___| 131,240) 87,980) 116,515) 54,265) 32,299) 4,233] 86,966) 513,498 
Total 1°36 137,541! 80.20F| 76,846) 22,.53° 115,912 855| 60,086! 493.984 


























NOTE—<£rports to Canada—lIt has never been our practice to tnclude in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter. we will 
say that for the month of June the exports to the Dominion the present sea on 
have been 16,632 bales. In the corresponding month of the preceding season 
the exports were 22,903 bales. For the 11 months ended June 30, 1938, there 
were 228,366 bales exported as against 262,709 bales for the 11 months of 1936-37. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Sept. 16 at— Leaving 
Great Ger- Other | Coast- 
Britain| France| many | Foreign| wise Tota] 
Galveston. --- 700} 1,600] 2,000} 13,600} 2,000) 19.900 3 
Houston _ -_-_-_- 2,424| 1,756) 4,229) 5,596 205] 14,210) 748,301 
New Orleans__| 2,000} 2,033; 2,157) 5,993 725| 12,908) 640,513 
Savannah ---_-_- antes nein eee per se eet aie eel 52, 
Charleston - . -- anata PS. pabeegim mesial 45 45 34,329 
Mobile. .....- 831 ye nen 72 alee 903 70,705 
Norfolk........ ical teat ras: tial hava wetceni 28,275 
Other ports --- pape yeh ee a aie sesh ariel odeel  sineteh 
Total 1938_-| 5,955) 5,389) 8,386) 25,261] 2,975) 47,966|/2,555,388 
Total 1937----| 26,214| 16,324] 29,679] 21,169] 1,941] 95,327/1.875,767 
Total 1936___-! 8,820! 19,349! 2,704 ° ,000' 70,601'1 609,211 




















Speculation in cotton for future delivery during the past 
week was quite active, with operations largely against 
values. The war scare, together with the generally bearish 
outlook for cotton, especially as concerns its statistical 
position, left little or no incentive to take the upper side 
of the market. The foreign political situation is expected 
to be an overshadowing influence for some time. 

On the 10th inst. prices closed 6 to 11 points net lower. 
This proved to be about the lows of the day, the entire list 
being under the 8c. level and at the lowest point since early 
in June. The gravity of the foreign political situation was 
the principal disturbing influence. ery few were inclined 
to take the buying side and prices eased under liquidation and 
hedge selling. A show of firmness in Liverpool failed to 
affect prices here, as it seemed to be the prevailing impression 
that hostilities in Europe might result in a further widening 
of the differences between New York and the Liverpool 
market. Trade houses took advantage of the decline to fix 
prices. This demand was about the only support during the 
session. October liquidation was again in evidence. There 
were no evidences of improvement in the demand for spot 
cotton either from domestic mills or from exporters. Phe 
average spot price at the 10 designated spot markets eased 
still further under the 8.30c. loan basis. It was quoted at 
8.05¢e. against 8.09 on Friday. On the 12th inst. prices 
closed 3 to 7 points up. The market moved nervously 
throughout the session today Csonney) Fluctuations were 
confined within a narrow range, and were oe yd on the 
upside, but in the last hour hedge selling and liquidation 
foreed new lows for the movement in all active months. 
However, in the last five minutes of trading prices firmed up 
quickly when details of the Hitler speech in Germany failed 
to show any indications of an immediate outbreak of war. 
Liverpool was 3 to 9 American points higher than due. 
Bombay narrowed against New York, with the spread now 
at 80 points. There was active trade price fixing and buying 
by spot interests in the October and some in the December 
early, while Liverpool, Bombay and commission houses took 
contracts. Hedge selling persisted, however, and came in 
in lots of 100 to 1,000 bales steadily throughout the day. New 
Orleans sold here and there were offerings through wire 
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houses. On the 13th inst. prices closed 13 to 18 points net 
lower. The gravity of the situation abroad and weakness in 
stocks were the influences largely responsible for the heavy 
declines in cotton values during today’s session. Prices at 
the start were unchanged to 2 points lower, and after giving 
way gradually under October liquidation and hedge selling, 
held fairly steady around midday. Aside from trade price 
fixing and some foreign buying of the late positions on 
differences, demand was slow. Buyers generally were not 
inelined to take chances in the face of possible hostilitie: 
abroad, which they argued, would further complicate an 
already unfavorable export situation. Consequently, when 
the more sensational news was received and selling became 
heavy and general, the market gave way with comparatively 
little resistance, although the decline carried prices to more 
than $2.50 a bale under the average government loan price 
of 8.30e. The average price of middling at the 10 designated 
spot markets declined 17 points to 7.93c. This compared 
with the average government loan of 8.30c. On the 14th 
inst. prices closed 3 to 8 points net higher. The market 
today reflected the stabilizing influence of the government 
loan.g In the face of disquieting news from Europe and 
weakness in stocks, the cotton market held surprisingly 
well. Price changes at times were feverish and fluctuated 
over a range of 11 to 12 points. Hedge selling from the 
South was small. This was believed to show that the recent 
decline in the price of cotton to around 734c. a pound had 
checked selling by producers. Cotton was evidently being 
diverted into the loan, and with no cumbersome long interest 
in the market, contracts became scaree. Trade houses were 
good buyers and there was fair commission house buying. On 
the whole, there was an absence of selling pressure and many 
market observers expressed the opinion that the market was 
in a position to counteract the disturbed conditions abroad. 

On the 15th inst. prices closed 4 to 10 points net higher. 
The market again displayed a firm tone today in a moderate 
volume of business. Shortly before the end of the trading 
period the list was 6 to 10 points above the previous finals. 
October changed hands at 7.89c., a gain of 6 points, and 
December was 8 points higher at 7.06c. The market opened 
strong, with futures registering advances of 10 to 14 points 
over the previous closing levels. The initial strength was 
attributed to heavy buying by Bombay, Liverpool, shorts, 
the trade and Wall Street. Spot houses sold moderately. 
Hedge selling was light. The distant options were sold by 
local professionals. April-May Broach cotton in Bombay 
at 5 p. m. was equal to 7.00c., or 100 points under New 
York March and 96 points under New York May. This was 
based on the rupee exchange of 35.95. Liverpool futures 
advanced 2 to 5 points on the more cheerful outlook of the 
political situation. 

Today prices closed 4 to 7 points net lower. Cotton 
futures turned slightly easier today in a heavy volume of 
sales. A short time before the close of business active po- 
sitions were unchanged to 3 points under the closing levels 
of the previous day. October sold at 7.87, unchanged, 
while December was 1 point lower at 7.93. The market 
opened active, with futures 1 point below to 3 points above 
the previous finals. Heavy price-fixing was in evidence in 
the October and December positions. There also was a 
further accumulation of the May and July contracts by 
brokers with Bombay connections. A moderate volume of 
hedging also was a feature of the early dealings. Local 
professionals were heavy sellers. After the call, prices 
turned a little easier. Nervous shorts in futures in the 
Liverpool market covered their nearby holdings in view of 
European conditions and the increase in war risk insurance 
rates. There was some speculative buying, although offer- 
ings were light, with closing prices 1 to 3 points higher. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 10 to Sept. 16— Sat. Mon. Tues. Wed. Thurs. 
Middling upland-_----..------ 8.01 8.06 7.88 7.95 7.99 


Fri. 
7.95 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Sept. 22, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Sept. 15. 
































% 15-16 jl in. & % 15-16 |l In. & 
Inch | Inch | Longer Inch | jnch | Longer 
Whtte— Spotted— 
Mid. Fair..... .62 on| .82 on} .98 on||Good Mid---.-. .10 on} .25 on} .38 on 
St. Good Mid.-| .56 on] .76 on} .92 on/ist. Mid... .05 off] .10 on} .23 on 
Good Mid-.---. .50 on} .70 on] .86 on||Mid......--.. .65 off| .50 off| .34 off 
i eae .33 on} .53 on} .69 on!|*St. Low Mid_./1.44 off!1.38 off|1.33 off 
eae 19 on} .34 on||*Low Mid.-.... 2.19 off|2.14 off|2.12 off 
St. Low Mid..-| .58 off, .41 off| .29 off Tin 
Low Mid--.__--_/1.34 off|1.28 off|1.23 off}|Good Mid_.-..-. 47 off| .37 off] .24 off 
*8t. Good Ord_/2.09 off|2.05 off|2.02 off||St. Mid...--.- .71 off| .60 off] .49 off 
*Good Ord... ./2.7i off|2.68 off|2.66 off||*Mid__..~--../1.45 off|1.39 off|1.35 off 
Extra Whtte— *St. Low Mid_-/|2.16 off|2.11 off 2.08 off 
Good Mid-.... .50 on| .70 on} .86 on||*Low Mid-_--.../2.77 off|2.74 off|2.73 off 
Be, ee cians 6 .33 on] .53 on! .69 on Yel. Stat 
lak« odiedre ail Even } .19 on} .34 on||Good Mid__-_-. 1.20 off|1.12 off|1.05 off 
St. Low Mid...| 58 off} .41 off] .29 off||/*st. Mid_..___ 1.69 off/1.65 off|1.61 off 
Low Mid-_-_..- 1.34 off|1.28 off|1.23 off||*Mid......... 2.33 off|2.32 off|2.31 off 
*8t. Good Ord-/2.09 off|2.05 off|2.02 off|| Gray— 
*Good Ord-..../2.71 off|2.68 of{|2.66 off||Good Mid..... .63 off} .50 off] .40 off 
®t Mid......-| .86 off] 73 off] .63 off 
[O68 60000 nee 1.41 off!1.35 off'1.30 off 





*Not deliverable on future contract. 
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New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Sept. 16 for each of the past 32 years have been as follows: 


1938 --.-- 7.95c.|1930 _---- 10.95c. | 1922 .---- 21 .60c.|1014 .....' ..-- 

1937 .-.-- -U9c. | 1929 ..-.-- 18.70c. |1921 -..-- 19.20c. | 1913 ----- 13.35c. 
eee 12.37c. | 1928 ----- 17 .65c. | 1920 ----- 31.00c. |} 1912 .---- 11.75c. 
| Se 10.65c. | 1927 ----- 21.25c.|1919 .---- 30.60c. (1911 ----- 11.75c. 
1934 _..-- 12.70c. | 1926 .---- 17.25c.!1918 ----- 35.10c.|1910 ..--- 13.90c. 
1933 .---. 9.70c. | 1925 _-.-- 24.70c.|1917 .---- 21.45c. | 1909 ..--- 12.80c 
1932 .---- 7 .05c. | 1924 ..--- 22.15c.|1916 ----- 15.55c. | 1908 -.--- 9.50c. 
AeGs a--<5 6.60c. | 1923 .---- 28.90c. | 1915 ----- 10.80c.|1907 .---- 12.20c. 





Market and Salesf[at New York] jj 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 

























































































Futures SALES 
Spot Market Market 
Closed Closed Spot ,Conir'ct Total 
Saturday -_-|Quiet, 7 pts. dec_.._|Barely stdy___- amie osne atte 
Monday _..|Steady, 5 pts. adv__|Very steady. - amen ening askin 
Tuesday __- ae 18 pts. dec...|/Easy.......-- maine ies einine 
Wednesday -_|Steady, 7 pts. adv__|Steady__.._._- 200 anes 200 
Thursday ..|Steady, 4 pts. adv_-_|Steady__.....- 300 ps tives 300 
Friday -.._- teady, 4 pts. decl__|Steady_..-_..- and 
Dees whet isos ciGiaele eed £200} Cnc 
I I i a i ai rt a a a 5,69 eer 
Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
Saturday Monday Tuesday | Wednesday| Thursday Friday 
Sept. 10 Sept. 12 Sept. 13 Sept. 14 Sept. 15 Sept. 16 
Sept.(1938) 
- ——— Seinen —_—_—— Fe | ——_——_ _—— 
oan: 7.86n 7.91n 8.73n 7.80n 7.84n — —— 
Eange_- 7.89- 7.98) 7.86- 7.96) 7.76- 7.93) 7.75- 7.87| 7.86- 7.94] 7.82- 7.90 
ane 7.89- 7.90) 7.94- 7.95) 7.76- 7.77) 7. —| 7.87 ——| 7.23 — 
ou.— 
Range .. mewenene = se! 
oe 7.9in 7.95n 7.78n 7.85n 7.90n 7.85n 
ec .— 
Range.-_| 7.91- 8.00) 7.90- 7.99) 7.80- 7.96] 7.80- 7.91] 7.92- 7.99] 7.86~- 7.97 
Closing .| 7.93 ——| 7.96 ——| 7.80- 7.81| 7.88- 7.89] 7.94- 7.95) 7.87 —— 
Jan.(1939) 
Range__| 7.89- 7.96] 7.92- 7.96] 7.76- 7.93] 7.77- 7.89) 7.89- 7.96] 7.87- 7.93 
nme 7.90" 7.94- 7.96] 7.76n 7.82- 7.83) 7.92 ——| 7.87 —— 
€0.— 
Range . .|—— —] 
Closing .| 7.89” 7.95" 7.77n 7.84 7.94n 7.88n 
C-— 
Range-__| 7.88- 7.95) 7.87- 7.96| 7.78- 7.95| 7.79- 7.91| 7.92- 8.00] 7.89- 7.97 
Closing _| 7.88 ——| 7.95 ——| 7.78- 7.80) 7.86- 7.87| 7.96- 7.97| 7.89 —— 
April— 
Range. .|——— ea peninn © nga 
Closing .| 7.85n 7.92n 7.77n 7.83n 7.93n 7.87n 
May— 
Range__| 7.83- 7.94) 7.81- 7.91| 7.75- 7.91| 7.73- 7.84| 7.86- 7.94) 7.83- 7.90 
Closing .| 7.83- 7.84| 7.90- 7.91) 7.75- 7.76} 7.81 ——| 7.90 ——/ 7.85 —— 
June— 
Range. .|—— —_— Oe i> - 
Closing .| 7.83” 7.89n 7.75 7.80n 7.89n 7.84n 
July— 
Range.-.| 7.83- 7.93] 7.81- 7.90| 7.75- 7.88) 7.73- 7.85) 7.86- 7.93] 7.81- 7.89 
Closing _| 7. —| 7.89- 7.90] 7.76 ——| 7.79 ——| 7.89 ——]| 7.83- 7.8 
Aug.— 
Range..." een i nde Ub 4 eal 
Closing I= paemen Gage 
n Nominal. 
Range for future prices at New York for week ending 


Sept. 16, 1938, and since trading began on each option: 











Optton for— Range for Week Range Since Beginntng of Option 

Band: 1008s ohccdcss wewtsalevsscc cesees 8.31 May 25 1938; 9.39 Feb. 18 1938 
Oct. 1938..| 7.75 Sept.14| 7.98 Sept. 10] 7.70 May 31 1938] 9.48 Feb. 23 1938 
Mev. 19BBi hisccdc sscenspascend sccsusfncccnuns” Seuntgestanencess eneiaees 
Dec. 1938..| 7.80 Sept.13] 8.00 Sept.10] 7.73 May 31 1938} 9.50 Feb. 23 1938 
Jan. 1939..| 7.76 Sept. 13] 7.96 Sept. 10) 7.74 May 31 1938] 9.51 Feb. 23 1938 
Wels. 1008s wl ccsua cccnasladiaes oobdon 8.18 June 3 1938} 8.74 June 28 1938 
Mar. 1939__| 7.78 Sept.13| 8.00 Sept. 10] 7.77 May 31 1938] 9.25 July 7 1938 
Bee: 1GBD us Noctis pencdaiedesch wisn a 8.34 May 25 1938] 8.37 Aug. 23 1938 
May 1938..| 7.73 Sept.14| 7.94 Sept.10) 7.81 May 31 1938) 9.27 July 7 1938 
Jane 1980.2] coos cvcccclscecce cocscslascosnss sanscecchesccccee ensdeccen 
July 1939_.| 7.75 Sept.13] 7.93 Sept.10| 7.93 Sept. 9 1938) 9.05 July 22 1938 
Ate, 1080. Now csaw cccesdececes wonnccleccselds sevuansHosesnes’ sstlineoe 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
























































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
Contrads 
New York Sept. 9| Sept. 10| Sept. 12| Sept. 13) Sept. 14| Sept.15| Sept. 15 
October (1938)..----- 32,400] 21,100} 26,000] 39,000] 47,000] 29,500] 385,700 
December. -- __.-| 48,500] 39,000] 38,300] 58,20C] 69,300] 47,200] 672,100 
January (1939)-..----| 1,800] 6,000] 2.300] 6.700] 4,000} 9,700] 134,200 
GEN cisaeucnvsecet 19,400| 23,300] 38,800] 37,000] 38,400] 27.700] 548,800 
| ERPS Te 26.700| 25.200} 26,200] 31,000] 26,900] 21,200} 380,900 
OOP ip caucdinedihern 25.400] 19,300] 29.500] 31,900] 21,800} 12,700} 188,100 
Inactive months— 
April (1939).------- sek id ia ee eg ie ae ee 
Total all futures__| 154,200] 133,900] 161,100] 203,800] 207,400] 148,000] 2,309,800 
ne FBT Open 
Contracts 
New Orleans Sept. 7\Sept. &| Sept. ©|Sept.10| Sept. 12|Sept.13| Sept. 13 
October (1938)------ 8,400] 9,050] 6,950| 5,600] 4,350] 6,950) 122,300 
December -___------ 17,100| 21,800} 12,650] 7.150} 8,700] 12,550) 146,750 
January (1939)..-.---- 2,000 800 sii 1,050 ‘oh 250 6,850 
RT ES 5.350] 7,950| 8,100} 4,400] 3,150] 5,450) 68,900 
Wi n.+cadaddtanune 4,500} 5,400} 2,%00| 3,100] 4,100] 3,800] 41,450 
Bis. oadacnensndd 2'950| 2.400] 2.450] 6,950] 3.900] 2,200] 16,350 
Ostebe? 22 sbk04 3983 100} 150} 150] __-.| 1,400] 100) = 1,900 
Total all futures___.' 40,400' 47,550' 33.200! 28,250' 25,600' 31,300' 404,500 
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The Visible Supply of Cotton tonight, as made up by 
eable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 





only. 

Sept. 16— 1938 1937 1936 1935 
Stock at Liverpool -----.--bales.1,034,000 595, 662,000 403,000 
Stock at Manchester------..--.-- 130,000 95,000 74,000 46,000 

Tota] Great Britain......---- 1,164,000 690,000 736,000 449,000 
Sine G6 TOUR. ba cnc ta nsawoks 228,000 93,000 141,000 163,000 
Steck at AVG... ccccccccceccce 250,000 124,000 112,000 62,000 
Stock at Rotterdam. ---.-------- 11,000 8,000 7,000 14,000 
Steck 06 BaseGOEG.ccaccucseres saseree 8 —a0ses 52,000 30,000 
Ge Oe GE, cc ncremeececone 49,000 18,000 38,000 61,000 
Stock at Venice and Mestre- - --- 23 ,000 6,000 7,000 10,000 
Stock at Trieste.....--..------ 14,000 4,000 6,000 6,000 





575,000 363 ,000 








Total Continental stocks----.-- 




















Total European stocks....--.-- 1,739,000 943,000 1,099,000 795,000 
India cotton afloat for Europe--- 59,000 47 ,000 55,000 49,000 
American cotton afloat for Europe 181,000 272,000 233,000 215,000 
Egypt, Brazil,&c.,afi't for Europe 186,000 138,000 176,000 144,000 
Stock in Alexandria, Egypt- - - - - 202,000 77,000 ‘ 75,000 
Stock in Bombay, India-_.-.--.-- 37,000 634,000 654, 480 ,000 
Steck in 0. B. Porte. .ccscnccece 2,603,354 1,971,094 1,679,812 1,605,613 
Stock in U. 8. interior towns. -.--2,198,739 1,050,914 1,499,275 1,414.604 
U. 8. exports today. -..-..----.-- 11,678 35,279 28,380 12,913 

Total visible supply---.------ 8,017,771 5,168,287 5,541,467 4,791,130 

Of the above, totals of American and other descriptions are as follows: 

American— 

PIO SOR. . cerinccaacnenve 544,000 181,000 196,000 108,000 
Manchester stock. ..---...----- 79,000 28,000 34,000 12,000 
GEE CONUS a diaé oagesadennm 127 ,000 61,000 83,000 88,000 
Havre S600. ocks cncexdecscone 170,000 85,000 69,000 « 40,000 
Other Continenta: stock..----.-- 56,000 1,000 38,000 57,000 
American afloat for Europe---.--- 181,000 272,000 3,000 215,000 
U. &. BOrs MOG. .. - scccccceccus 2,603,354 1,971,094 1,679,812 1,605,613 
UO. &. inte@io’ stack... ...-cccen- 2,198,739 1,050,914 1,499,275 1,414,604 
U. 8. exports today -.----.--.-.-- 11,678 35,279 28,380 12,913 
Totel AmAMOER....cccccceccoe 5,970,771 3,695,287 3,860,467 3,553,130 
East Indian, Brazil, &c.— 
Liv PE pda sth dcckaw wee 490,000 414,000 466,000 295,000 
Mondnanter EE 6 habesinn hice witla 51,000 67,000 40,000 34,000 
Bremen stock. -..-..----------- 33 ,000 59,000 75,000 
HAVre S00K... onc nceccnscnvcsce 39,000 43 ,000 22,000 
Other Continental stock. -.-.----- 24,000 71,000 64,000 
Indian afloat for Europe. ...---- 47 ,000 55,000 49,000 
Egypt, Brazil, &c., afloat..----- 138,000 176,000 144,000 
Stock in Alexandria, Egypt 77,000 117,000 75,000 
Stock in Bombay, India--..---. f 634,000 654,000 480,000 

Total East India, &c....----- 2,047,000 1,473,000 1,681,000 1,238,000 

Total American--..---------- 5,970,771 3,695,287 3,860,467 3,553,130 

Total visible supply---------- 8,017,771 5,168,287 5,541,467 4,791,130 
Middling uplands, Liverpool.... 4.81d. 5.33d. 6.98d. 6.53d. 
Middling uplands, New York. -.-- 7.95c. 9.05c. 12.38c. 10.95c. 
Egypt, good Sakel, Liverpool..-- 9.05d 10.10d. 10.58d. 8.87d. 
Broach, fine, Liverpool--.------- 3.91d. 53d. 5.76d. 5.52d. 
Peruvian Tanguis, g'd fair, L’pool 5.66d. 6.53d. Pah. ‘iviebinee 
C.P.Oomra No.l staple,s'fine,Liv 3.88d. 4.63d. | pega 


Continental imports for past week have been 67,000 bales. 

The above figures for 1938 shows an increase over last 
week of 241,250 bales, a gain of 2,849,484 over 1937, an 
increase of 2,476,304 baies over 1936, and a gain of 
3.226.641 bales from 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stoek tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 















































Movement to Sept. 16, 1938 | Movement to Sept. 17, 1937 
Towns Receipts Ship- , Stocks Receipts Ship- , Stocks 
ments Sept. ments Sept. 
Week . Season | Week 16 Week . Season | Week 17 
Ala., Birm'am 447 602 67| 17,034 84 980 109} 13,186 

Eufaula ...| 1,752 3,841 960 7,677 857 2,959 498 6,968 

Montgom’y| 8,684) 19,634) 1,321) 62,710) 4,266) 10,203 636) 31,486 

Selma_..-- 4,060} 11,708 500} 63,136; 6,459; 16,380) 1,676) 26,751 
Ark., Blythev.| 10,13») 15,441 884) 99,257) 4,270 7,385 407; 36,960 

Forest City! 3,207 4,556 37| 28,631) 1,242 1,453 anal 3,862 

Helena....| 5,323} 10,556 68| 37,210) 4,618 7,909 142} 11,539 

Hope.....2| 3,201 4,460) 470} 27,266) 3,087 4,297 279 7,868 

Jonesboro - - 640 713 23,232 253 317 asi 7,764 

Little Rock| 5,780) 14,36 196} 98,312) 4,561 6,710 803} 35,517 

Newport._.| 1,161 1,211 pve 19,398| 1,517 2.310; .... 7,315 

Pine Bluff_| 6,370) 13,002 472} 69,111) 5,018 7,631; 1,178) 15,140 

Walnut Rge| 2,064 2,552 100} 31,534] 1,277 1,450 aauge: SQ807 
Ga., Albany..| 1,206 4,381 49%) 15,643 919 3,973 568} 12,766 

Athens -__. 685 944 415} 23,816) 4,325 9,233 820) 17,450 

Atlanta....| 7,485) 14,C66|) 2,734) 129,237] 2,372} 11,586) 1,746) 81,218 

Augusta...| 8,685) 30,960) 1,83¢) 139,231) 14,884) 41,569) 3,857] 92,741 

Columbus. 4C0 2,100 200} 34,800 800 4,700 600} 33,400 

Macon....| 2,868 8,485 378| 33,697| 3,664 9,308; 1,555) 21,609 

Rome_---_-_. 110 166 4C} 22,138 145 146 300} 14,753 
La., Shrevep’t} 10,480) 24,593) 1,45f| 71,863] 12,056) 27,254; 2,346) 23,101 
Miss., Clarksd| 6,876) 16,287 761) 57,336) 11,289) 27,477); 1,489) 27,968 

Columbus..|} 1,394 3,318 65| 25,705) 1,751 3,614 190; 14,107 

Greenwood_| 20,013) 45,062) 2,196) 90,536) 15,853) 41,954) 3,506) 42,622 

Jackson....| 3,855 6,213 986] 26,587} 4,952) 13,285) 1,653) 12,840 

Natchez... 174 380 11} 10,415 481 752 70 1,352 

Vicksburg..| 1,110 1,777 63} 13,06¢| 1,490 2,274 12 3,047 

Yazoo City.) 6,082} 12,336 206) 35,38¢ 6,413) 15,079 214) 16,127 
Mo., St. Louis} 2,204) 17,657| 1,534 4,017; 1,357 6,655) 1,362 1,660 
N.C., Gr’boro 36 320 136 1,55¢ 51 366 608 1,589 
Oklahoma— 

15 towns *_| 8,894) 16,811} 2,302) 141,192) 10,562) 18,956) 1,290) 70,004 
8. C., Gr'ville} 1,381] 13,701) 2,982) 68,602} 2,472) 10,918) 2,505) 52,918 
Tenn., Mem's} 50,296) 123,432] 16,827) 541,877| 32,829} 70,969) 13,056) 247,385 
Texas, Abilene} 3,204 3,318} 2,359 8,362} 1,410 4,161; 1,631 1,217 

ustin__..- 2,373 4,974; 2,011 2,469 ,000 7,421) 2,000 1,237 

Brenham ..| 1,821 4,455) 1,341 3,740; 1,114 7,178) 1,148 2,727 

Dallas -_-.-- 5,942} 14,110) 4,449) 36,540! 9,610) 25,546) 5,790) 11,580 

Paris_....- 5,694) 16,508| 5,653) 27,534) 7,357) 13,598) 4,140 7,239 

Robstown.. 85 €,010 €7€ 3,916 497| 15,273) 2,056 4,233 

San Marcos! 1,47) 6,442; 1,360 2,23€ +379| +5,791 +712) +1,022 

Texarkana_| 2,118 3,147 273, 21,309) 1,504 2,233 478 3,833 

Waco....- 9,557; 19,605) 6,371) 21,413) 10,368) 34,542) 6,247) 10,986 
Total, 56towns 219.320) 524.27! 65,197/2198,739 200,413) 505,695! 67,677\1050,914 

* Includes the combined totals of 15 towns in Oklahoma. ft San Antonio. 


The above totals show that the interior stocks have 
increased during the week 154,123 bales and are tonight 
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1,147,825 bales more than at the same period last year. The 
receipts of all the towns have been 18,907 bales more than 
the same week last year. 


Sept. 17, 1938 


Overland Movement for the Week and Since Aug. 1 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














1938 1937 
Sept. 16— Since Since 
Shipped— Aug. 1 Week Aug. 1 
SEE FA , 16,904 1,362 7,539 
By i ol men ge 2. 13,271 1,250 7,370 
Via Rock Island_......- 296 100 16 
Via Louisville__..__..- 1,372 170 601 
Via Virginia points 28,042 3,485 24,697 
Via other routes, &c......-.--.. 2,000 61,955 4,220 18,846 














Total gross overland........-.- 10,584 121,840 10,587 59,221 


Deduct Shipments— 











Overland to N. Y., Boston, &c__. 1,330 6,756 350 3,741 
Between interior towns__.-...--- 206 1,466 207 1,367 
Inland, &c., from South..._..__- 7.438 57 ,528 5,322 25.701 

Total to be deducted__-..._.-- 8,974 65,750 5,879 30,809 
Leaving total net overland *__._- 1,610 56,090 4,708 28,412 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 1,610 bales, against 4,708 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 27,678 bales. 














1938 1937 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Sept. 16__-_-_- 227,732 797,702 347.270 1,463,902 
Net overland to Sept. 16.__...--- 1,610 56,090 4,708 28,412 
South’n consumption to Sept. 16.115, 780,000 130,000 875,000 

Ti TE no cswnedae 344,342 1,633,792 481.978 2,367,314 
Interior stocks in excess__._.___-_ 154,123 244,616 132,736 200,941 
Excess of Southern mill takings 

over consumption to Sept. 1... ---- *185,015 ohms SED 
Came into sight during week- -_--_- SOG ARS . intone OR! ae 
Total in sight Sept. 16..._.-___- sass lLeeeaue ees fT 
North. spinn’s’ takings to Sept. 16 25,333 127,887 20,937 116,037 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1936—Sept. 18............ DOE SEs biGennboeecnnsni ots 2,177,761 
1935—Sept. 20....-.......- 2 NET +1173,030 
1934—Sept. 21...........< PET TREEEs= si nconddsecdcmesua 1,564,610 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 

Sept. 16 Saturday, Monday ; Tuesday | Wed'’day, Thursday, Friday 
Galveston______ 7.84 7.91 7.75 7.83 7.89 7.82 
New Orleans - - - 7.98 7.94 7.30 7.87 7.94 7.36 
J See 7.94 7.99 7.81 7.88 7.92 7.88 
Savannah. -___-_- 8.28 8.31 8.15 8.23 8.34 8.27 
eae 8.25 8.30 8.15 8.25 8.30 8.25 
Montgomery - - - 8.10 8.15 7.96 8.08 8.12 8.8 
MI kw aiwnd 8.64 8.69 8.51 8.58 8.62 8.58 
Memphis - - - - -- 8.00 8.05 7.85 7.95 7.95 7.95 
Houston -_____- 7.90 7.95 7.80 7.86 7.91 7.85 
Little Rock - - ~~ 7.80 7.94 7.75 7.85 7.90 7.85 
oS, re 7.66 7.71 7.53 7.60 7.64 7.60 
Fort Worth ____ 7.66 7.71 7.53 7.60 7.64 7.60 

















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday Monday Tuesday | Wednesday Thursday Friday 

Sept. 10 Sept. 12 Sept. 13 Sept. 14 Sept. 15 Sept. 16 
Sept(1938)|——- ——— ———$ | —_—_- | ——-— | -——- SOC > - — 
October __| 8.03 ——j 7.99 ——/ 7.85 ——!| 7.92 ——| 7.99 —/ 7.91 —— 
November |——-_)S—§- —_-|—_—-  —_|—_-_ —_—_|—_-_ —_|——_-_ —_]-———_- _ — 
December_| 8.03 ——| 8.03 7.909 ——| 7.97 ——| 8.04 ——i 7.96 — 
Jan. (1939)| 8.02 ——/ 800)b- 8O0la| 7.88 ——/ 7.93 ——| 8.01 ——] 7.04 —— 
February _|——- ——|/—— ——S | ——- — s | ——- Ss ——] -— - 
March____| 7.98 ——| 8.00 ——/ 7.88 ——/ 7.97 ——/ 8.06 ——/ 7.98 — 
April. .... — —S —§- | — 9 — | —- Ss |  ———_'—_ — 
May ania 794b- 795a| 7.94 ——| 7.81 ——| 7.89 ——| 799b- 800a\ 7.93 — 
eS —— ——S$| ——-—»— ——_| —- OC 1-—-——-  — 
 FORRRR 793 ——| 7.06 ——} 882 ——/ 7.80 ——/ 8.00 —— 7.91 
August —S| —- et ———- OO > ———-—OC | ———— 
Tone— 
SS Steady. Steady. Steady. Steady. Steady. Steady 
Options. __!Barely stdy| Steady. 'Barelystdy| Steady. Steady. Steady 








Census Report on Cottonseed Oil Production—On 
Sept. 13 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on 
hand, and exported for the month of August, 1938, and 1937: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 




















Recetved at Mils* | Crushed On Hand at Mills 

Aug. 1 to Aug. 31 Aug. 1to Aug. 31 Aug. 31 

State 
1938 1937 | 1938 1937 1938) 1937 

Fe ETE ~~ 96.882| 31,487 22,405} 17,389] 16,699 14,379 
panda tal era 6717, 5.822} 17.503| 2.560 9.422] 3.646 
Mc 38.443| 51.349 27.921| 25.228] 25.437| 28.449 
a. ....... 17.472} 41.056) 10.194) 15.301; 13.160) 25.959 
Mississippi__.._..-_. 20'885| 36.885} 30.299] 22.664) 33.087| 22.506 
ee: a 134.372| 218.785| 89.374] 91.960] 221.214] 149.697 
All other States_____ 17,075| 7.238| 25,300] 7,311] 51,888] 7,967 
United States _ 261.846! 392,622) 222,996! 182.4131 370,907! 252,603 














* Includes seed destroyed at mills but not 332,057 tons and 42,354 tons on hand 
Aug. 1 nor 2,777 tons and 11,034 tons reshipped for 1{38 and 1%37, respectively. 
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COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 

HAND 
Produced Shipped Out 

Item Season On Hand Aug. 1 io Aug. 1 to On Hand 

Aug. 1 Aug. 31 Aug. 31 Aug. 31 
Crude oil, Ibs_- -! 1938-39] *34,203,058 67,603,021 48,913,874) *46,381,823 
|| 1937-38 11,141,266 52,711,650 39,286,313 31,926,253 
Refined oil, Ibs_ | |1938-39| 4486.474,233] 053,996,158; ___.__-- a409,780,845 
\|1937-38] 441,052,343 2 eh damon 342,368,430 
Cake and meal, | 1938-39 216,503 99,884 99,508 216,879 
Sa \ 1937-38 41,952 79,974 87,676 34,250 
Hulls, tons___.- }}1938 39 131,156 57,202 54,151 134,207 
{| 1937-35 43,422 49,155 47,601 44,976 
Linters, running /|1938 39 479,564 49,142 115,636 413,070 
ales. ......-_||1937-38 61,547 39,693 23,479 77,761 
Hull fiber, 500-//1938-39 30,792 1,122 957 30,957 
Ib. bales____- |}1937-38 1,828 1,019 786 2,061 

Grabbots, motes, / 

&e., 500-1b.4|1938-39 36,443 2,921 7,311 32,053 
bales________!]1937-38 7,379 1,756 1,836 7.299 
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and 270,400 bales in 1937. The distribution for August, 1938 follows: United 
Kingdom, 5,213; France, 110; Belgium, 65; Germany, 3,157; Italy, 1,774; Nether- 
lands, 277; Canada, 858; Japan, 3,136; South Africa, 150. 

WORLD STATISTICS 


The estimated world’s production of commercial cotton, exclusive of linters, grown 
in 1937, as compiled from various sources was 36,305,000 bales, counting American 
in running bales and foreign in bales of 478 pounds lint, while the consumption of 
cotton (exclusive of linters in the United States) for the year ended July 31, 1937, 
was 30,820,000 bales. The total number of spinning cotton spindles, both active 
and idle, is about 149,000,000. 


Cotton Exchange Fixes Limitation of Interest—The 
Board of Managers of the New York Cotton Exchange voted 
on Sept. 9 to set the maximum limit of interest on future 
contracts for delivery in any one month by any member, 
firm, or corporation, and his or its affiliations, at 250,000 
bales for delivery in September, 1938, and in all months up 
to and ineluding August, 1939. 





* Includes 11,605,555 and 6,110,993 pounds held by refining and manufacturing 
establishments and 12,875,220 and 11.859,400 pounds in transit to refiners and 
consumers Aug. 1, 1938, and Aug. 31, 1938, respectively. 

a Includes 5,215,296 and 2,049,265 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
7,602,095 and 10,357,515 pounds in transit to manufacturers of shortening, oleo- 
margarine, soap, &c., Aug. 1, 1938, and Aug. 31, 1938, respectively. 


+ Produced from 59,812,393 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR 12 MONTHS 
ENDED JULY 31 














Item 1938 1937 
Exporte—O1l, crude, pounds.................... 2,497,027 599,617 
SE, IE, WII a nnn oo. ni eaten ntenenimaeneel 4,923,641 2,906,645 
Cake and meal, tons of 2,000 pounds 4,411 
Linters. running bales 270,400 
Imports—Oll, crude, 24,259,245 
Oll, refined. pounds 185,813,667 
Cake and meal, tons of 2.000 pounds... 29,564 
Linters, bales of 500 poun 47,633 








* Amounts for August are 5,537,925 pounds refined ‘entered directly for con- 
sumption,”’ 2,3)1,863 refined, ‘‘withdrawn from warehouse for consumption,’’ and 
3,426,572 refined, “entered directly into warehouse."’ 

Census Report on Cotton Consumed and on Hand, 
&c., in August—-Under date of Sept. 14, 1938, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of August, 1938 
and 1937. Cotton consumed amounted to 561,406 bales of 
lint and 70,218 bales of linters, compared with 449,511 bales 
of lint and 61,805 bales of linters in July, 1938, and 603,617 
bales of lint and 72,088 bales of linters in August, 1937. It 
will be seen that there is a decrease in August, 1938, when 
compared with the previous year, in the total lint and 
linters combined of 44,081 bales, or 6.5%. The following 
is the statement: 

AUGUST REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 






























































Cotton Consumed Cotton on Hand 
During— August 31— 
Cotton 
Twelve In Con- \|In Pubitc| Spindles 
Year Months | suming Storage Actire 
Ended |Estab'ish-|\&atCom-| During 
August July 31 ments presses August 
(bales) | (bales) (bales) (bales) | (Number) 
Cetiet Gtetee... vcceecese {1 1938] 561 ,406/ 5,756,096) 1,052 ,631}9.825,616| 22,152,526 
\|1937|603,617|7,950,079| 958,887|3,500,711)24,341,192 
Cotton-growing States-_. -- {|1938]472,693/4,884,881| 851,213)9,757,377|16,783,514 
1937|505,365|6,625,813|} 733,266|3,432,201|17,763,478 
New England States ....- 1938] 72,870| 713,974] 153,970 56,527] 4,755,728 
1937] 80,629)1,072,883| 180,761 57,424] 5,853,390 
Ali other States......-...- { 1938] 15,843) 157,241 47,448 11,712 613,284 
|}1937] 17,623) 251,383 44,860 11,086 724,324 
Included Abore— 
Egyptian cotton.....-.-.-.-. 1938] 4,638 56,588 22.982 5.475 
1937) 5,714 77,858 25,005 12,220 
Other foreign cotton....-.. 1938} 6,687 84,713 15,868 37,521 
1}1937] 11,524} 104,240 34,968 26,995 
Amer.-Egyptian cotton... {|1938 710 6,164 3,875 3,981 
\|1937 769 20,097 3,639 971 
Not Included Above— 
(inte... Sutinadnccasiain { 1938} 70,218) 712,320} 270,281 96,249 
1937! 72,088! 818,885! 189,043 46,563 
Imports of Foreign Cotton (500-1b. Bales) 
August 12 Mos. End, July 31 
Country of Production 8 |-—————- - — — 
1938 1937 1938 1937 
ee. ...cccedcakeuencbakunssadeune 4,095 2,935 43,499 75,268 
EES FOR Se ST eae? 256 744 1,740 
CE Viiwdwukssidsbvosbincwdeah ou 4,892 1,010 16,491 51,438 
SOI dtc ncctdnidtispnaeebebnn ca fo 43,598 27,391 
Ms o «.0i namawwsmiaabanata 1,990 3,668 48,040 79,115 
BN ns nebhadisbstcnedséatbecuct 41 589 6,643 18,082 
NS on. io css bchmbadaide ae 18,271 8,458 159,015 253,034 

















Linters imported during 12 months ending July 31, 1938. amounted to 
18,130 equivalent 500-pound bales. 


Poland to Have Cotton Exchange—A cotton exchange 
will be opened next month in Gdynia the Polish seaport 
which is attracting a large volume of cotton import trade. 
It is expected that the Polish mills will to a large extent cover 
their raw cotton requirements in Gdynia. 


84,841,930 Pounds of Wool Appraised for Loans of 
$14,852,640 by CCC Through Sept. 8—The Commodity 
Credit Corporation announced on Sept. 9 that through 
Sept. 8, 1938, 84,841,930 net grease pounds of wool had been 
appraised for loans aggregating $14,852,639.64. Of this 
amount, loans of $6,926,211.79 have been completed on 
38,471,518 pounds of wool, the remainder being in process. 
The loans average 17.51 cents per grease pound. 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that complaints of shedding have been re- 
ceived largely from the northwest, where the dry spell had 
caused plant to lose a great deal of its fruit. Weevils con- 
tinue to damage the crop in most of the eastern States, 
especially in Georgia and South Carolina. 








Rain Rainfall ——— Thermometer 

Days Inches High Low Mean 
Texas—Galveston........... 4 4.90 90 72 81 
TRE as bee wccen eden dry 90 46 68 
F Sp RE, "aa 1 1.36 96 64 80 
PE thon ccsacawwen 2 0.16 96 54 75 
ERE EE ee 3 0.70 98 60 79 
SER ES, ORE 4 1.62 92 70 81 
Corpus Christi.......... 3 0.25 90 72 81 
ETE, Se eee 1 0.01 96 58 77 
Ss Yas ds mca on @ 0 acd me ee 1 0.12 90 66 78 
I i tli cts ete 4 1.20 96 56 76 
EN anne etdenenen 2 0.12 96 52 74 
Tia ai i i iaklia ds ting tesa 4 2.64 98 62 80 
Nacogdoches. -........... 3 0.46 96 60 78 
EE ad 6 ine wk wetme 3 1.38 94 62 78 
RE SS ey Sa 3 1.18 96 56 76 
SE ne 2 1.32 G4 66 80 
ae ase Sipiclahaneie deme a 3 2.50 100 58 79 
in cannckmqne 3 0.84 96 54 75 
Oklahoma—Oklahoma City... 3 0.80 98 54 76 
Arkansas—Fort Smith---. ~~. 2 1.90 98 62 80 
SD DR ctithbdn weeeee 2 1.49 96 64 80 
Louisiana—New Orleans - - - - - 3 2.92 90 70 80 
ON EERE 4 0.56 96 64 80 
Mississippi—Meridian-_-__.._-_- 2 0.06 94 62 78 
PAs tid dieinnkeaew 2 0.03 94 62 78 
Alabama—Mobile.-....-....-- 2 0.71 92 73 82 
oT 2 1.58 92 62 77 
Montgomery............ 3 0.16 94 64 79 
Florida—Jacksonville - - ------ 3 0.49 90 68 79 
Se ed OI re Ne aa ae te as as ip 2 0.06 88 74 81 
Panel an vee ods bud 1 0.02 88 70 79 
TOM én dpiin dls dn iode 1 0.01 92 70 81 
Georgia—Savannah-_--....-.- 2 0.14 95 67 81 
BREE cS Setsk ita’ 1 0.04 90 60 75 
OE SLE EAE TS 1 0.12 94 68 86 
DR, a ciddetaenhoune dry 94 68 81 
South Carolina—-Charleston- . dry 94 68 81 
North Carolina—Asheville- - - - 0.03 86 58 72 
OO ee dry 92 62 77 
j lait ig Sip SS 2 0.05 92 56 74 
Wilmington__.......---- 1 0.04 92 62 77 
Tennessee—Memphis...-..-. 3 1.29 95 63 80 
Chattanooga 2 0.20 94 66 80 
NathVRs ciscticdntunane 3 0.92 92 62 77 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
S a.m. of the dates given: 


Sept. 16, 9138 Sept. 17, 1937 
Feet Feet 
New Orleans_-..---- Above zero of gauge. 2.6 1.9 
ON Ts Above zero of gauge- 7.8 7.2 
ee eee Above zero of gauge_ 9.3 9.4 
Shreveport. -...-.---- Above zero of gauge-_ 2.3 4.9 
ViGIUNG 4: nvnns owen Above zero of gauge. 4-8 4.6 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 



































Exports of Domestic Cotton Ercluding Linters 
(Running Bales—See Note for Linters) 

Country to Which Exported August 12 Mos. End. July 31 

1938 1937 1938 1937 
Weteds TameGGGh. ooo ws ccesedccdcsca 24,033 47,982) 1,551,843) 1,144,362 
CU So otis cc eadcnsbedesoenscan 21,833 29,585 715,850 655,248 
IRS RS ES AEE 14,209 24,439 505.454 397 636 
a a. Kdbadbaabtiabhgdwindan 25,649 50,011 655,894 649 647 
Siew nidadeddsdvdsonecovooencoen Fo ae 1,260 279 
Ds on neath emaiioal 4,560 8,398 189,524 153,959 
CURE GOOD oo bo bd ncwdecéccaccceces 38,339 34,168 744,568 508 ,443 
Ps dcbitvnbenmaneebeweaedes epee 52,589 17,049 690,513] 1,550,499 
Ris bb bcbanccudsscectscsceceenl | shedse, | “deneee 22,786 13,957 
SE Ee ak i Ra ay PT ae 15,128) 5,709 245,955 306,640 
PPG ds casbsaancéccdbcedneus 3,496 3,074 274,768 59,374 
WD bs cule baw non deasbeasnen 200,851 220,415! 5,598,415! 5,440,044 





Note—Linters exported, not included above, were 14,740 bales during August in 
1938 and 24,779 bales in 1937; 274,957 bales for 12 months ended July 31 in 1938 






































Week Receipts at Ports Stocks at Intertor Towns |Recetpts from Plantations 
End. 
" 1938 1937 1936 1938 1937 1936 1938 1937 1936 
June 
17.| 27,019] 15,944] 39,972| 2119,356| 998,705'1465,362| 7,966 Nil Nil 
21.| 24,113] 19,653) 21,698] 2100,775| 964,392|1424,612) 5,532 Nil Nil 
Jul 
a 3 22,893| 15,752] 21,952] 2081,164| 930,969/1384,154| 3,282 Nil Nil 
8.| 17,684] 17,059] 13,381|3053,520) 903,027/1349,502 Nil Nil Nil 
15.| 32,676] 17,371) 16,973) 2024,282| 873,772|1301,765| 3,438 Nil Nil 
22_| 43,924] 28,601| 28,419] 1997,556| 848,935|1255,364| 17,198) 3,764 Nil 
29_| 53.593) 55,199] 39,742] 1978.400| 828,147|/1206,417| 44,437) 34,411 Nil 
Aug. 
. 49,379| 68,215] 38,915] 1951,616| 811,182/1167,401| 22,595) 39,236 Nil 
12_| 51,885] 94,093] 52,891] 1933,484| 796,150|1144,650| 33,753) 79,061) 30,140 
19.| 73,033|149,210] 76,336] 1927,836| 788,408/1132,176| 67,385|141,468| 63,862 
26.| 78,102|221,570|141,365| 1922,216| 806,649|1140,781| 83,722/239,811/149,970 
ms 144,055|300,222|201,842] 1949,655| 836,739]1219,831/171,494/330,292|280,892 
9_|195,347/309,808| 271 ,456| 2044,616| 918,178 1339,682/290,308 361,614 391,307 
16 '227.732'347,2701340,81/ | 2198 73911059,914|1499,275'381 855’ 480 .006' *00,408 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 1,042,318 bales; 
in 1937 were 1,664,843 bales and in 1936 were 956,024 
bales. (2) That, although the receipts at the outports the 
past week were 227,732 bales, the actual movement from 
plantations was 381,855 bales, stock at interior towns 
having increased 154,123 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





1938 1937 


Season 


Cotton Takings, 
Week and Season 





Week 
4,811,695 





Visible supply Sept. 9 

Visible supply Aug. 1 ‘ 
American in sight to Sept. 16- 
Bombay receipts to Sept. 15-- 
Other India ship’ts to Sept. 15 
Alexandria receipts to Sept. 14 
Other supply to Sept. 14 * b.. 


7 858,941 
1 ,693 393 
119,000 
68,000 
22,800 
54,000 


9,816,134 
8,017,771 
1,798,363 


44,000 
6,839,738 
5,168 287 

305,122 





8,329,986 

8,017,771 
2 

312,215 


5,473,409 
5,168,287 


Total supply 

Deduct— 

Visible supply to Sept. 16.--- 
Total takings to Sept. 16 a--- 1,671,451 

“Of which American 208,215) 1,186,763 235,122 984,651 

Of which other 104,000 611,600 70,000 686,800 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 7: 0,000 bales in 1938 and 875,000 bales in 1937—takings 
not being available—and the aggregate amount taken by Northern and 
for spinners, 1,018,363 bales in 1938 and 796,451 bales in 1937. of which 
406,763 bales and 109,651 bales American. 0b Estimated. 
one 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 























1938 1937 1936 





Sept. 15 
Receipts— Stnce 


Aug. 1 


Since Since 
Week | Aug. 1 Week | Aug. 1 Week 








10,00! 59,000} 5,000 96,000 





EE SO | 19,0001 119,000 





For the Week Since Aug 1 





Exports 
jSrom— Great 


Britain 


Contt- 
nent 


Conti- 
nent 


Jap'nd& 
China 


Japan & 
China 


Great 


Britain Total 





21,000 
36,000 
18,000 


42 ,000 
37,000 
38,000 


2,000 
7,000 
2,000 
8,000 


11,000 


17,000 
11,000 
10,000 


19,000 
19,000 
13,000 


17,000 
1,000 
13,00C 


7,000 
3,000 
4,000 


26,000 
13,000 
22,000 


1,000 
1,000 
9,000 


1,000 
2,000 








2000] 7,000} 11000] 20;000| 16:00 9, 
3,000| 13,000| 10.000! 26,006' 26.000! 56,000! 102,000 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record an increase 
of 16,000 bales during the week, and since Aug. 1 show an 
increase of 41,000 bales. 


9,000} 10,000) 17,000 33,000} 63,000 


73,000} 89,000 





























Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is quiet. Demand for cloth is improving. 


We give prices today below and leave those for previous 
weeks of this and last year for comparison: 





1938 
8% Lbs. Shirt- 
ings, Common 
to Finest 


d. 


1937 


8 Lbs. Shirt- 
tngs, Common 
to Finest 


d. 8. 


@10 
@10 


@10 
@10 
@10 





32s Cop 
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d. 
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Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





1938 


Alexandria, Egypt, 
Sept. 14 oxi | 1986 





Receipts (centars)— 
This week 270,000 
555,468 


| 60,000 
113,269 


Chronicle 17, 1938 





This 
Week 


3,000 


This 
Week 


4.000 


11,000 


This 
Week 


3,000 


7,000 


Since 
Aug.1 


8.800 
acsal ae 
10,000} 62,525 
1,600} 2,350}) ---- 


Total exports 14,000! 83,471''15,000 10,000 


Note—A cantar is 99 lbs. E tian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Sept. 14 were 
60,000 cantars and the foreign shipments were 14,000 bales. 


Since 
Ezports (Bales)— 


To Liverpool 

To Manchester, 

To Continent and India. 
To America 
































45,318 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 55,174 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Copenhagen, Sept. 13, Toledo, 212 
To Gdynia, Sept. 13, Toledo, 764--.-..-.-----.-- soda iatk miele nia ‘ 
To Gothenburg, Sept. 13, Toledo, 390 is 
To Antwerp, Sept. 12, Leerdam, 200; Sept. 14, San Mateo, 500 
To Ghent, Sept. 12, Leerdam, 165; Sept. 14, San Mateo, 129; 
Sept. 15, Ostende, 259- ReeS hee ae 
To Bremen, Sept. 12, Simon von Utrecht, 2,815; Kelkheim, 
AN acid ach dente on aed at an eh ad abidndinlae ambeanne o 
To Rotterdam, Sept. 12, Leerdam, 200 
To Puerto Colombia, Sept. 10, Stella Lykes, 125 
To Buena Ventura, Sept. 10, Stella Lykes, 300 
To Sydney, Sept. 8, Goslar, 400 
To Melbourne, Sept. 8, Goslar, 789 
To Hamburg, Sept. 12, Simon von Utrecht, 62 
To Havre, Sept. 14, San Mateo, 2,457; Sept. 15, Ostende, 2,149 
To Dunkirk, Sept. 14, San Mateo, 488; Sept. 15, Ostende, 65-- 
To Venice, Sept. 14, Maria, 300 
Te Tesente. Gens. 24, REGIS, BOG d+ soccnecsccesensce 
HOUSTON—To Bremen, Sept. 13, Simon von Utrecht, 2,465-_____ 
To Trieste, Sept. 13, Maria, 984: Sept. 12, Cardonia, 514___- 
To Venice, Sept. 13, Maria, 843; Sept. 12, Cardonia, 1,485-_--- 
To Antwerp, Sept. 13, Narbor, 43; Sept. 12, Ostende, 205---- 
To Ghent, Sept. 13, Narbor, 223; Sept. 10, San Mateo, 22: 
Sept. 12, Ostende, 48; Sept. 10, Leerdam, 106 
To Havre, Sept. 13, Narbor, 2,807; Sept. 10, San Mateo, 3,297; 
SE, Nay ME, A tater ts Deane oder d® aibiteini 4) 46 dkeis eo n= “ 
To Rotterdam, Sept. 13, Narbor, 145; Sept. 10, Leerdam, 350-- 
To Genoa, Sept. 12, Cardonia, 1,664 
To Constanza, Sept. 12, Cardonia, 395 
To Galatz, Sept. 12, Cardonia, 100 
To Liverpool, Sept. 9, Mathias Stinnes, 1,350 
To Manchester, Sept. 9, Mathias Stinnes, 546 
To Copenhagen, Sept. 12, Toledo, 848; Sept. 14, Vasaholm, 
328; Delaware, 400 
To Dunkirk, Sept. 10, San Mateo, 200; Sept. 12, Ostende, 476_ 
To Gdynia, Sept. 12, Toledo, 2,491; Sept. 15, Vasaholm, 500; 
Sept. 12, Delaware, 150 
To Gothenburg, Sept. 12, Toledo, 350; Sept. 15, Vasaholm, 142 
To Reval, Sept. 10, Leerdam, 13 
To Oslo, Sept. 15, Vasaholm, 17 
NEW ORLEANS—To Bremen, Sept. 7, Liberator, 400 
To San Felipe, Sept. 6, Taloa, 100 
To Havana, Sept. 9, Santa Marta, 300 
To Guatemala City, Sept. 6, Sixola, 25 
To Gdynia, Sept. 9, Vasaholm, 3 
To Stockholm, Sept. 9, Vasaholm, 25 
To Gothemburg, Sept. 9, Vasaholm, 100 
To Abo, Sept. 9, Vasaholm, 100 
To Wasa, Sept. 9, Vasaholm, 106 
To Trieste, Sept. 9, Maria, 150 
To Venice, Sept. 9, Maria, 490 
LAKE CHARLES—To Ghent, Sept. 13, Dryden, 489 
To Havre, Sept. 13, Dryden, 400 
To Rotterdam, Sept. 13, Dryden, 450 Ser ale 
Comms  apenenes ibe Manchester, Sept. 10, Mathias Stinnes, 


To Liverpool, Sept. 10, Mathias Stinnes, 1,039 

To Bremen, Sept. 14, Aachen, 1,148 

To Oporto, Sept. 14, Aachen, 15: 

To Ghent, Sept. 10, Narbor, 250 

To Antwerp, Sept. 10, Narbor, 200 

To Havre, Sept. 10, Narbor, 2,016 

To Rotterdam, Sept. 10, Narbor, 

To Enschede, Sept. 10, Narbor, 270 

To Lisbon, Sept. 10, Narbor, 50 
SAVANNAH—To Brenren, Sept. 12, Talra, 1,726--..._-___--- 3 

o Hamburg, Sept. 12, Talra, 

LOS ANGELES—To Liverpool, ( 

To Japan, (?), Manto Maru, 1,232 

To Sydney, (7), Manto Maru, 2 

To Melbourne, (?), Manto Maru, 125 


_Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- High Stand- 
- Density ard Density ard 
Liverpool .52c. -67¢. Trieste 4d.45c. -60e. 
Manchester .52c. -67e. Fiume d.45c. .60c. 
Antwerp .52c.  .67c. Barcelona ° ° 
Havre .52e. -67¢. Japan = = ® 
Rotterdam .52c. -67¢. S hai * ° 
Genoa d.45c. -60¢e. Bombay x .50c. -65e. 
Oslo -58e. -73e. Bremen .52e. .67¢. 
Stockholm .63c. .78¢e. Hamburg .52c. -67c. 


* No quotation. x Only small lots. d Direct steamer. 


High Stand- 
Density ard 
85c. 1.00 
Salonica .85c. 1. 

Venice d4.85¢e. 1.00 
Copenhag’n.57c. -72¢. 
Naples 4d.45c. .60c. 
Leghorn 4d.45c. 
Gothenb’g .57c. 


Piraeus 


‘72e. 








; Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Sept. 2 t.9 
35,000 F000 


Total imports 
Of which American 
Amount afloat 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot 


Saturday 


Monday 


Tuesday 


Wednesday| 


Thursday 


Friday 





Market, | 
12:18 4 
Lee 


Mid. upl'ds 


Futures { 
Market < 
opened | 


Market, /[ 


4 


Pi Me 4 





Moderate 
demand 


4.75d. 


Quiet, st’y 
1 to 3 pts. 
decline 


Steady at 
2 to 3 
pts. adv. 





Quiet 


4.71d. 


Quiet, st’y, 
2 to 5 pts. 
decline 


Quiet at 
4 to 6 
pts. deel. 





Quiet 


4.75d. 
St’y, 1 pt. 
decl. to 
2 pts. adv. 
Steady at 
1 to 2 
pts. adv. 





Quiet 


4.774. 


Quiet, st’y. 
3 pts. decl 
1 pt. adv 





Steady at 
1 to 4 
pts. deel. 


More 
demand 


4.79d. 
Quiet, st’y, 
2 to 4 
pts. adv. 
Steady at 


2 to 5 
pts. adv. 





Moderate 
demand 


481d. 
Quiet, st’y, 
1 to 2 
pts. adv. 
Steady at 


1 to 2 
pts. adv. 
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Prices of futures at Liverpool for each day are given below: 

Sept. 10 Sat. Mon. Tues. Wed. Thurs. Fri. 

to 2 

Sept. 16 Close| Noon Close| Noon; Close| Noon; Close} Noon; Close] Noon! Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
October 1938__.| 4,59) 4.54] 4.55] 4.57] 4.57| 4.58] 4.56] 4.59] 4.58) 4.61] 4.61 
December - ----- 4.64] ____]| 4.60] __._] 4.62] __._] 4.61] _._-| 4.64] ----] 4.67 
January 1939___| 4.67] 4.63] 4.62] 4.64] 4.64] 4.64] 4.63] 4.67] 4.66] 4.69] 4.69 
Mareh......... 4.70] 4.65] 4.65| 4.66) 4.66| 4.64] 4.64] 4.68] 4.68) 4.70] 4.70 
 gepiheaet: 4.72] 4.67| 4.66] 4.68] 4.68] 4.64] 4.65] 4.70] 4.69] 4.71] 4.71 
es 4.73| 4.68] 4.67] 4.69] 4.69] 4.64] 4.66] 4.71] 4.70] 4.71] 4.71 
October .......- 4.71 .| 4.66] ....| 4.68] ...-] 4.64] _...] 4.69] -.--] 4.70 
December - -- _-- 4.73 4.68 | OR ge BORE rk eee 
January 1940 4.74 46° S20) «<-.4 Sit «ee 4.72 4.73 


Friday Night, Sept. 16, 1938 
Flour—During several days of this week a good business 
in flour was worked. The Southwest also reported a good 
sale of family flour. The crisis in Europe naturally had 
its effect on the flour trade, and with wheat prices fluctu- 
ating violently, at times soaring to spectacular proportions, 
it was only natural that flour consumers should become 
apprehensive. Any renemal of the war scare promises to 
bring in further moderate accumulation of flour stocks. 
Wheat—On the 10th inst. prices closed unchanged to Mc. 
higher. The wheat market’s recovery from five-year-low 
levels was continued during the session today (Saturday). 
Prices rose as much as a cent a bushel at one stage, largely 
as a result of uneasiness regarding the political situation 
abroad. Independent strength at Winnipeg, where quota- 
tions were 2c. higher at one time, also attracted attention, 
especially in view of the fact that Canadian prices have 
gained twice as much as Chicago values the last two days. 
Seattered profit-taking and hedging sales kept the upturn in 
check, however, while short covering and buying through 
houses with Eastern connections held the market fractionally 
higher throughout the session. Although financial circles 
reported less tension over European polities, the Liverpool 
market continued to advance, gaining 34c. to %e., or about 
as much as expected. On the 12th inst. prices closed 4c. to 
We. net lower. With the attention of the trade focused on 
Europe, trading in wheat turned stagnant today. While 
the undertone proved extremely nervous, there was too little 
interest on either side to exert much price influence. Values 
showed a tendency to sag of their own weight. Liverpool 
gave another demonstration of the jitters. Prices were due 
to run moderately higher, based on North American action 
Saturday, but closed Xe. higher to 1 4c. lower after starting 
out ke. up. Buenos Aires, which closed late enough to 
act on most of Adolf Hitler’s speech, moved 1 \%e. to 1\e. 
higher, apparently influenced by the militant tone of the 
address. Wheat exports failed to improve. About 200,000 
bushels of Manitobas are believed to have been worked. 
No United States wheat sales were reported. On the 13th 
inst. prices closed 254c. to 3c. up. Frantic sudden efforts 
to buy wheat on a huge scale whirled Chicago wheat prices 
up 3c. a bushel in the last minute of trading today. An- 
nouncement that a six-hour ultimatum from Sudeten Ger- 
mans had been served on the Czech Government set ablaze 
the wildfire buying that made prices soar. Speculators 
acted instantly on apparent likelihood that fresh warlike 
developments were pending, with actual big military opera- 
tions possible before tomorrow. Highest prices of the session 
were reached as the market closed. Accelerating the market 
jumps were assertions that the United States Government 
export subsidy on wheat shipments overseas via the Gulf of 
Mexico had been hoisted 3c. a bushel. Preceding the late 
stampede to buy, wheat values on the Chicago Board tended 
downward most of the time, and in some cases fell about a 
cent. The general disposition shown was to give attention 
to big surplus supplies in North America and elsewhere. 
On the 14th inst. prices closed %e. to 1%e. net higher. 
Excitement continued to prevail in the Chicago wheat pit 
today, with prices soaring 7c. above recent five-year 
bottom levels. Extreme upswings came after reports of 
clashes between Sudetens and Czech soldiers. Reports of an 
outright battle were later denied officially from Prague, but 
not until wheat trading in Chicago had closed. Lively profit- 
taking, however, forced Chicago wheat prices materially 
backward from the day’s top. On the other hand, the 
Winnipeg market hit the upward limit of 5c. a bushel, and 
held that position until the close. Trading on a huge scale 
characterized the Chicago wheat market, especially at the 
outset. and near the close. 


On the 15th inst. prices closed 1% to 2%c. net lower. 
Despite transient moderate recoveries, Chicago wheat prices 
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ranged decidedly lower today. Late downturns were attrib- 
uted largely to assertions that a broad settlement of Ger- 
many’s claims, not confined to Czechoslovakia, was believed 
to be under negotiation by Prime Minister Chamberlain and 
Chancellor Hitler. One version was that Mr. Chamberlain 
would attempt to bring England, Germany, France and 
Italy into an agreement. The improved outlook had a bear- 
ish effect on most commodity markets, and especially on 
wheat values. An extreme drop of 3%4c. on the Chicago 
Board was witnessed at the outset, with action of the Liv- 
erpool wheat market as well as of the British pound and of 
securities everywhere lending support to peace hopes. 

Today prices closed % to 1c. net higher. Higher prices 
ruled in the Chicago wheat market today, although late 
reactions from top quotations implied hopes of peace had 
not been abandoned. One stimulus to price upturns came 
from big takings of Canadian wheat for export to Europe. 
Fully 1,250,000 bushels were estimated to have been bought 
from Canada and indefinite amounts from the United 
States. In brisk dealings, the wheat market here climbed 
rapidly 1%c. at times. Selling volume broadened on ad- 
vances, and moderate reactions from early top prices were 
witnessed. Reports that Europe bought 750,000 bushels of 
Canadian wheat were noted, and assertions were current 
that Russia had decided to make no further offering of 
shipments to other countries for at least the time being. 
Particular significance in various quarters was given to 
British reports that the Chamberlain-Hitler conference had 
shown differences which were far-reaching. Open interest 
in wheat tonight aggregated 108,723,000 bushels. 

DAILY CLOSING PRICES OF WHEAT. IN NEW YORK 


on. Tues. Wed. Thurs. Fri. 
77% 77 80% 81% 79% 80% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN*CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Chronicle 


CEN ick cc ickictbasucocaniek 62% 61% 65% 66% 64% 65% 
DE dc haiuieninatdbmtoncee 63% 62% 65% 67% 64% 65% 
Bea. bcteked.ascdct cbencluledtuean ware Gane ARE gan ae 
OW ss. isieumbeddianecqatincsune 64% 64% 67% 68% 66% 66 
Season's High and When Made Season's Low and When Made 
September -.- +e04 Feb. 9, 1938|September _.. 59% Sept. 7, 1938 
December.... 84% June 15, 1938|Decemoer_... 614% Sept. 7, 1938 
March....... 73% July 23, 1938|March....... 624% Sept. 8, 1938 
pT nisi starniet 74% July 23, 1998|/May..-.-.... 62% Sept. 7, 1938 





PRICES OF BONDED WHEAT IN WINNIPEG |} 
Jat. Mon. Tues. Wec. Thurs. {Fri. 
61% 61% 61% 66% 64 65 
61% 61% 61% 66% 63% 
654% 65% 65 69% 67 


64 
67% 

Corn—Onjthe 10th inst. prices closed % to Ye. lower. 
In spite of the precarious condition of corn in not a few areas 
as a result of a rather prolonged dry spell, damage apparently 
was not regarded as substantial enough to warrant aggres- 
siveness on the upward side of the market. Besides the 
bearish reports coming in from Argentina and the highly 
critical state of political affairs in Europe, played their part 
as conflicting influences. 

On the 12th inst. prices closed 4% to %e. lower. The 
extremely grave political situation abroad and the lack of 
any stimulating news were factors responsible for the heavi- 
ness and inactivity in the corn market during today’s session. 
There is so much uncertainty in the air that traders generaily 
are loath to take on any heavy committments either way. 

On the 13th inst. prices closed % to Me. net gain. This 
firmness in corn values was influenced in no small measure 
by the rather spectacular strength in wheat. The circum- 
stance was ignored that foreign buyers were neglecting United 
States corn in favor of lower priced Argentine corn. 

On the 14th inst. prices closed 1% to 1%e. higher. There 
was very little to this market, attention appearing to be 
focused largely on the spectacular wheat trading. The 
firmness of corn was due largely to the bullish influence of a 
pronouncedly strong wheat market. 

On the 15th inst. prices closed 14% to 1%c. net lower. 
The improved political outlook abroad had its bearish effect 
also on corn values, and this grain followed wheat in its 
downward course. Reports of wet weather delaying the 
maturity of corn were virtually ignored. Today prices 
closed % to lec. net higher. Trading was relatively light 
in this grain, with news devoid of anything stimulating to 
the market, corn futures being influenced almost entirely 
by the firmness of wheat. Open interest in corn tonight 
was reported as 35,491,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


No::9 FRM sc cnda ste de detankse 67% 67% 68% 69% 67% 68% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
COE, pcne se cnnacabeenenad 51% 51% 52% 53% 52% 52% 
EE nA eracsrenneabdaekmen 49% 49% 50% 51% 50% 51 
| RE ERR Ee BARRY CEI HA ©. pete) ewes Uae 333 
BENE. wesdnnebe<4nnmednmid demand 52 51% 52% 53% 52% 53 
Season's High and When Made Season's Low and When Made 
Bie 2 Mar. 25, 1938|September ._.. 49 Aug. 11, 1938 
December.... 63% July 13, 1938|December.... 46% Aug. 11, 1938 
March.-.-.... 56 July 28, 1938|March....--- 49 Aug. 11, 1938 
|) aR etene 60% July 23, 1938|May_....-.-- 49% Aug. 16, 1938 
Oats—On the 10th inst. prices closed unchanged to Me. 


higher. There was very little to this market, trading being 
almost entirely routine. On the 12th inst. prices closed %e. 
higher to unchanged. There was very little of interest in this 
market. On the 13th inst. prices closed We. to Ye. net 
higher. Trading in this grain was light and without par- 
ticular feature. On the 14th inst. prices closed 5c. to le. 
net higher. This firmness of oats was due largely to the 


firmness of wheat and corn. 
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On the 15th inst. prices closed 4% to %c. off. This market 
yielded in sympathy with wheat and corn declines. Today 
prices closed 4c. lower to 4c. higher. Trading in this 
market contained little of interest, there being no response 
apparently to the firmness of wheat and corn. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i. CooL pe cssk cote eteue 24 25 25% 26% 25% 25% 
DE i dcdkenadewds semeaka 254% 254% 25% 26% 25% 25% 
TI iin dinsa nian si tne thei tina 26% 26% 26% 27 26% 26% 
Season's High and When Made _ | _ Seasons Low and When Made 
September _.. 304 Jan. 10, 1938|September -.. 2 Aug. 8, 1938 
December_... 25% July 13, 1938%|December..-.. 28 Aug. 16, 1938 
Mt as aes 28 July 23, 1938|May-------- 23%. Sept. 6, 1938 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
et |, ccsik ei tivianslisad 29% 28% 27% 31% 30 30% 
OO RE EIR ER 28% 28% 27% 29% 28% 29% 
Bisse ccoudtuptlenlsanetacess 29% 30 29% 31% 30% 31 
Rye—On the 10th inst. prices closed unchanged to %%e. 
firmer. In view of the gravity of the political situation 


abroad and the general uncertainty that prevails as a result 
of the many conflicting influences in the grain markets, 
traders generally were inclined to take to the sidelines and 
await further developments. On the 12th inst. prices closed 
Ye. to %e. net higher. The independent strength of rye 
futures was attributed largely to evening up of commit- 
ments by the short element, traders apparently being appre- 
hensive over the gravity of the Kuropean political situation. 
On the 13th inst. prices closed *ge. to ec. net higher. The 
news from abroad concerning the threatened war and the 
spectacular action of the wheat market confirming the gravity 
of the foreign situation, naturally had a strengthening in- 
fluence on rye, though the response of the latter grain was 
relatively light. On the 14th inst. prices closed 2 4c. to 2 Me. 
net highey. This strength in rye was a good response to the 
outstandingly strong action of the wheat market. There was 
some substantial new buying in rye, and this with heavy 
short covering made for substantial gains in prices. 

On the 15th inst. prices closed 2% to 2%c. net lower. 
Influenced by the favorable news from abroad and the 
sharp slump in wheat values, rye futures fell off sharply 
under rather heavy liquidation of discouraged holders. The 
declines in rye were more pronounced at the close than in 
wheat. ‘Today prices closed % to %ec. net higher. This 
was hardly a full response to the advances in wheat and 
corn, the backwardness of rye being attributed to profit- 
taking and some short selling. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cs badsn chbcaswawwdadme 41% 41% 42% 44% 42% 42% 
pS a eee 42% 43 43% 45% 43% 43% 
May..-.-.---------------------- 44% 44% 45 47% 45 45% 
Season's High and When Made |_ Senson's Low and When Made 
September _._. 69% Feb. 9 1938|September _.. 39% Sept. 6, 1938 
December.... 564% July 14, 1938|December__.. 39% Sept. 7, 1938 
» AN ERE. 53% July 25, 1938|May-_...---_- 41% Sept. 7, 1938 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
CE thik ccacndcdebamoas ge 38% 37% 38% 41% 39% 40% 
I ss on ds soaps ie ae ead e Owe ---- 38% 38% 42% 39% 40% 
Dec ckkonbddcntdeudsdnacoes 41% 41% 41% 45% 41% 438% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CS NEE SAE a Mame 34% 34% 34 36% 35 35% 
a a gl aR I aS ee 34% 34% 34% 37% 35% 36 
MAS cts cavivedccasaciine 36% 36% 36 39 36% 37% 
Closing quotations were as follows: 
FLOUR 
Spring oats. high protein. 5.10@5.30; Ryeflour patents_-____-_~.- 3.65@3.80 
Spring patents.._......-. 4.50@4.70| Seminola, bbi., Nos. 1-3..5.50@5.65 
ears, first spring... ----- 4.20@4.40| Oats good... 2. o- 2.30 
Soft winter straights. _._- 3.35@3.85| Corn flour_..........-.- 1.90 
Hard winter straights _...4.45@4.65| Barley goods— 
Hard winter patents---... 4.65@4.85 OS Se eae 3.00 
Hard winter clears... ~..4.00@4.20 Fancy pearl,Nos.2,.4&7.4.00 @4.50 
GRAIN 
Wheat, New York— , Oats, New York— 
No. 2red,c.i.f., domestic... 8014| No. 2 white.___.._.______. 37% 


3 
Manitoba No. i.f.0.b. N.Y. 765g Rye, No. 2 f.0.b. bond N. Y.. 68%; 
Barley, New York— 
Oorn, New York— 47 &% Ibs. 
No. 2 yellow all rail_...... 6834! Ohicago, cash........----- 62-66 
All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 









































Recetpts at— Flour Wheat Corn Oats Rye Barley 
bbls .196 lbs| bush . 60 lbs .| bush. 56 lbs .| bush. 32 Ibs .| bush .56lbs .| bush .A8lbs . 
Chicago -_- 218,000 203,000, 1,681,000 413,000 192,000 297,000 
Minneapolis}; -___-- 3,235,000 85,000 341,000 319,000 839,000 
EC cial + wees ce 3,981,000) 68,000| 1,084,000 614,000 538,000 
Milwaukee _ 21,C00 25,006) 259 000 9,000 1,000 796 ,000 
Toledo ___- 4 ee 144,000 40,000 408 ,000 a eee 
Indianapolis}; -.__-_- 60 ,000 180,000 238,000 Cee cageke 
St. 119,000 215,000 66 ,00C 66,000 4,000 6,000 
Peoria - - --- 41,000 10,000 271.000 28,000 18,000 49,000 
Kansas City 12,000 931,000 36,000 en Aspoat Bee. 
ica <dddun 539,000 54,000 Se Cosnact “ eaeoes 
eS ae 61,000 11,000 Sen ~ waacter-- $2a8-- 
Wichita ...; -....-. Super“ ee | Lee BAe ee 
0 et re 17,000 31,000 ,000 6,000 22,000 
Modal | idacins 2,760,000 444,000 685,000 130,000 39,000 
Total wk '38 411,000} 12,407,000} 3,226,000) 3,513,000) 1,293, 2, é 
Same wk '37 350,000| 10,556,000 990 000; 3 504 000 1391 000 3198000 
Same wk '36 323,000} 5,121,000) 2,294,000) 1,007,000 555,000} 1,888,000 
sar oe: 8 2,435,000) 90,652 
a * ’ ’ ,000} 24,975,000] 32,448,000) 9,331,000) 22,493,000 
1937 -.--] 2,258,000} 92,C08,C00| 9,839,000] 32,990,000] 8,805,000] 17,753,000 
1936 _...! 2,920 000! 65.35C.0C0! 27,284,000! 26,729,000! 3,848,000!25,001.00C 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Sept. 10, 1938, follow: 


Financial 
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Chronicle Sept. 17, 1938 
Receipts at— Flour WVheat Corn Oats Rye Barley 

: bbls .196 lbs| bush. 60 lbs.|bush. 56 bos .| bush. 32 lbs |bush .561bs | bush A8lbe. 
New York. 131,000 159,000) 137,000) 48,000) 2,000 iad ae noch 
Philadel'ia 25,000 4,000! 9,000) 28,000} , iS oer 

saltimore 15,000 45,000 9.000 13,000) 6,000 2,000 
New Orl'ns* 25,000 220,000 153,000) 16,0C0| 3 cau 
Galveston | 201,000 32.000) Pet: imegminds ae 
Montreal 52.000 920,000 108 ,000 9,000) 9,000 99,000 
Boston 28,000) | 2,000) 1,000 iaveutiiel 
Sorel - | 1,069,000) | : jeubety 
Halifax 2,000) sl : i; eeaees i 
Thiee Riv's — 246 000) 1,124, 06 0} } 280,000 
Total wk'38| 278,000} 1,798,000) 2.641000) 116,000) — 18,000} 381,000 
Since } | | | 

Jan. 1°38) 9,62 ,000} 76 616,000) 78,221,000 4,428,000) 2,651,000/13.481 000 

——__—- | ———______] ——_-— . ae es 

Week 1937. 248,000 1,051,000! 348,000 78,000} 112,000 686,000 
Since | 

Jan. 1°37! 9.577.000 57.181.0001 27.489 000) 3.872.000) 3.213 000! 2,873,000 








* Receipts ao not tuciude grain passing through New Orieans for fvreign ports 
on through bills of lading, 


The exports from the several seaboard ports for the week 
ended Saturday, S pt. 10. 1938, are shown below: 

















Erports from— Wheat Corn Flour | Oats | Rye Barley 
Bushels Bushels Barrels Bushels Bushels Bushels 
New York 178,000 21,000 37,040 x al teenwok Uumenwke 
Albany 66,000} 743,000 end ai eae j ak - esse 
Houston L 216,000 25,000 ‘sca divi ) Gcltbe: Ales 
New Orleans 627.000} 673,000) -.-..--j|' ------ | eet ee 
Sorel 1,06%,COO|  __- Sais mt Cucue” <aldeals 
Montreal _ _ - - 920,000} 108,000)  52,C00 9,000) 9,000} 99,000 
Halifax ‘ on ee | conde - elie 
Three Rivers 246,000) 1,124,000C 280,000 
Total week 1938..| 2,253,000) 3,763,000 91,040] 9,000 9,000! 379,000 
Same week 1°37____| 1.289.000! 97.24 | 22. C08 61.0001 684,000 








The destination of these exports for the week and since 
July 1, 1928, is as below: 



































Flour W heat Corn 
Exports for Week |— ——_—__—__——_ — —_—_——— 

and Since Week Since Week Since Week Since 

July 1 to— Sept.10; July 1 Sept. 10 July 1 Sept. 10 July 1 

1938 1938 1938 1938 1938 1938 

Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 52,445 369,218) 1,573,000} 18,177,006|1,849,000) 21,064,000 
Continent .....-- 2,23 100,64 679,000) 13,291,000}1,914,006/ 18 620.000 
So. & Cent. Amer. 9,500 oo. eee — eee 1,000 
West Indies__.___| 21,500 249,000 1,000 7 meawwal _pileeedii> 
Brit. No.Am.Col.| 2,000 St! tencecl poate ceczech * aGboe 
Other countries__.| 3,360 P< cieewel’’) Aimbehe aeawen 100,000 
Total 1938....- 91,040 867,.527| 2,253,00C|} 31,537,.000)}3,763,000) 39,785,000 
Total 1937... ..... G7.34? 997, 9971 1,289,000] 23.270 000 tN 81.000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 10, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

Boston ath naindh oasis 4 Sa = seta tie 1,000 ‘ are) 
} eo a 26,000 348,000 14,000 Se  ~wenew 

3 afloat - _ - 5 a eae un—este™' —sehabee 
Philadelphia_.......-.. 1,109,000 13,000 38,000 17,000 2,00€ 
Baltimore - _ - . 1,519,000 12,000 11,060 30,000 3,000 
New Orleans 56,000 334,000 90,C00 14,000 , sani 
Galveston _ - 1,758,000 127,000 see - B 4,00C 
Fort Worth 8,106,000 148,000 148,000 40,000 17,000 
Wichita - CO EE ae a oe oe  «<aekKe 
Hutchinson ~~ 6,307,000 ee < Sp eae Fp: # 4 ; eaters 
Gs. Joseph... <<. . 38,586,000 140,000 177,000 P 7,000 
Kansas City --- . 33,564,000 62,000 £47,000 268,000 64,000 
ee 6,918,0L0 119,0C0 1,346,000 243,000 410,006 
Sioux City--- mae 1,063,000 110,000 259,000 137,000 286,000 
hh eee 6,322,000 100,000 284,000 24,000 4,000 
Indianapolis ....------- 1,512,000 605,000 SS ee es 
POCtts.. « <s+-- SF —E> eee 73,000 ace aie 
3 a ee ee 15,114,000 4,846,060 4,875,000 803,000 443,000 

oy afloat ; 901,000 ar ery iechiein ”. .” wai 
Ci eas. ku 442,000 74,000 193,000 137,000 oe ee 
Milwaukee _ - _- “6 1,727,C00 934,000 410,000 26,000 1,378,000 
Minneapolis - - -- - - 9,311,000 18,006 4,906,000 3,137,000 4,545,000 
(SA eee 16,521,000 233,000 6,090,000 2,247,000 2,91%,000 
Ror areas 160,000 2,000 5,000 2,000 170,000 
Buffelo__........---.-- 4,478,000 1,628,000 853,C00 244,000 289,000 

a MR oancceas 574,00C€ Geert wie Ee” | edie | ou watalee 
CR GR GES wn wcstaw: * owe 166,000 82,0C0 360,000 75,000 





Total Sept. 10, 1938__123,741,000 10,079,000 21,707,000 7,734,000 10,615,000 
Total Sept. 3, 1938__119,757,000 9,743,000 20,086,00G 6,871,000 10,167,000 
Note—Bonded grain not ‘ncluded above: Oats—On Lakes, 199,000 ‘bushels 

toeta , 199,000 bushels, against 7,000 bushels in 1937. Farley—On Lakes, 838,000 

bushels; total, 838,000 bushels, against 1,194,000 bushels in 1937. Wheat—New 

York, 134,000 bushels; New York afloat, 158.000; Buffalo, 129,000; Buffalo afloat, 

151,000; on Lakes, 3,407,000; on Canal, 288,000; total, 4,267,000 bushels, against 

4,749,000 bushels in 1937. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 5,616,000 -_----. 823,00C 208,000 1,513,000 
Ft. William & Pt. Arthur 24,601,000 -—-_---. 539,000 799,000 3,962,000 
Other Can. & other elev. 54,551,000 = ____-- 2.125,000 795,000 3,786,000 
Total Sept. 10, 1938__ 84,768,000 -_-_--- 3,487,000 1,802,000 9,261.000 
Total Sept. 3, 1938.. 62,381,000 --_---- 2.877,000 1,604,000 7,547,000 
Summary— 
(la OS Sara 123,741,000 10,076,000 21,707,000 7,734,000 10,615,000 
eS as ee 64,768.000 ..<.-- 3,487,000 1,802,000 9,261,000 





Total Sep . 10, 1938_.208,509,000 10,079,000 25,194,000 9,536,000 19,876,000 
Total Sept. 3, 1938_.182,138,CO00 9,743,000 22,963,000 8,475,000 17,714,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Spt. 9, and since July 1, 1938, and July 1, 1937, are: 



































Wheat Corn 
Exports Week Since Since Week Since Since 
Sept. 9, July 1, July 1, Sep .%, July 1, July 1, 
1938 1938 1937 1938 19: 193 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 3,416,000] 43,275,000} 29,314,000) 4,245,000) 42,392,000 60, 
Bleck Sea_| 4,416,00C} 26,536,000) 10,968,000) ----_- ,020, 2,621,000 
Argentina_ 768,000} 14,719,000} 9,747.000} 3,992,000) 31,934,000) 76.255,000 
Australia _| 1,450,0C0| 24,048,000} 15,236,000; -.----| ------| ----«- 
India_-___- 240,000} 7,080,000} 6,840,000; -.----| ------| ------ 
Other 
countries 184,000} 2,976,000} 4,256,000) 1,405,000) 10,269,000) 16,042,000 
Tota! __!10,474,000'118,.634.000! 76,361,000! 9,642,000! 85,615,000! 94,978.000 
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Corn Loans of CCC Through Sept. 8 Aggregated 
$22,708,935 on 46,789,320 Bushels—Announcement was 
made on September 9 by the Commodity Credit Corpo- 
ration that “Advices of Corn Loans” received by it 
through Sept. 8, 1938, showed loans disbursed by the Cor- 
poration and held by lending agencies on 46,789,320 bushels 
of corn. Such loans aggregated $22,708,934.69, based on a 
loan rate of 50 cents per bushel, of 21% cubic feet of ear corn 
testing up to 14144% moisture, the average amount loaned 
per bushel determined in this manner thus far has been 
48.53 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


State— Bushels State— Bushels 
eee eee Re LE. ke wcasindbueeua 1,524,228 
REESE SS SS 7,900,335 1 Nebraska... . ..<<-<e<s<ss-< 3,545,888 
IS, idk 5 cosines heath dead rf UV See ae" 99,612 
7 aS ee ea eae 27,642,380 | South Dakota... ..--. _.-.- 1,250,388 
Rs bi in a atae winaitetin catl ge Ee eee 4,203 
Ps ds bs cieinebawot 3,741,633 


Agricultural Department’s Official Report on Grains, 
&c. The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Friday afternoon, 
Sept. 9, its forecasts and estimates of the grain crops of the 
United States as of Sept. 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 688,458,000 bushels, the same as the Depart- 
ment’s estimate a month ago, and comparing with a harvest 
of 685,102,000 bushels in 1937, 519,013,000 bushels harvested 
in 1936, and a 10-year (1927-36) average production of 
546,396,000 bushels. The production of spring wheat is 
estimated as of Sept. 1 to be 251,514,000 bushels, which 
compares with a production of 267,531,000 bushels in 1937 
and a 10-year (1927-36) average production of 206,494,000 
bushels. Comments concerning the report were given in 
our editorial department last week. We give below the 
report: 


Crop prospects in the United States declined about 2% during August. 
Hot weather, lack of rainfall over several extensive areas, heavy infestation 
of grasshoppers in the Northern Plains area, and other local factors com- 
bined to cause a decrease of almost 112,000,000 bushels or more than 4% 
in the indicated production of corn, a decrease of 17,000,000 bushels, or 
14%, in prospects for grain sorghums, a decrease of 16,000,000 bushels, 
or 6%, in spring wheat, and smaller decreases of 3% or 1ess in the production 
indications for oats, cotton buckwheat, fla , potatoes, sweetpotatoes, 
tobacco, wild hay, sugar beets and apples. Small increases of around 
1 or 2% are indicated for barley, rice, tame hay, and grapes. 

Although the nearly 50% reduction d ugust in the production of 
corn indicated for Nebraska and South Dakota and the heavy deciines 
shown in parts of Kansas and Missouri represent a sharp reversa: of pros- 
pects in those States, the national crop situation does not appear to have 
been fundamentally changed. With the exception of winter wheat, all the 
important field crops are still expected to give larger yields per acre than 
the average during the 1927-36 period. n a composite basis the crop 
yields secured or in prospect for 1938 are above yields in all recent seasons 
except 1937 and 1920, and are about 8% above the average during the 
1923-32 Dy that preceded the more severe of recent droughts. 

Considering both acreages and yields per acre, practically all of this 
year’s crops will be above the 1927-36 average, the exceptions being a yan | 
average crop of oats, a moderately light crop of apples, and quite small 
pe oa a buckwheat and flaxseed, which are less extensively grown than 
ormerly. 

The areas pinched by the drought in August quite generally report the 
production of feed crops to be substantially elow normal, but total supplies 
in the country as a whole are unusually large and allowing for the reduction 
in livestock in the Great Plains as a result of droughts in recent — 
supplies of hay and feed grain seem to be adequate for present num of 
livestock in nearly all areas except in the worst sections of the Dakotas. 

The condition of pastures declined sharply in some areas in August, but 
on Sept. 1 both pastures and ranges were still generally above average in 
condition and in some areas they are showing substantial recovery from the 
cumulative effects of past droughts. 

The principal food crops are quite generally large. For wheat, rice, 
peanuts, and sugar beets, and fall vegetables in the Northern States present 
production indications are 25% or more above the 10-year (1927-36) 
average. The tonnage of the four principal canning crops will be perhaps 
20% over average and beans and sweetpotatoes will be up 18 and 14%. 
Truck crops already harvested have totaled about 9% above average. 
Deciduous fruits as a group and potatoes are expected to be about 2% above 
average. The production of citrus fruits from this year’s bloom has not 
yet been estimated but the condition of the new oranze and grapefruit 
crops is above average in the a producing States and the acreages in 
bearing have been increasing rapidly. Current reports indicate that with 
market prices low compared with shipping costs some northwestern pears 
may not be harvested and some Idaho potatoes and northern cabbage may 
be left unharvested or used for feed. 

While the August drought has not greatly changed the volume of cro 
produced in the country as a whole, it has markedly affected general condi- 
tions in some States. In some Great Plains States. where a month ago 
farmers were expecting the first good crops after several years of drought, 
all late crops have been extensively damaged. The effects of the drought 
appear to have been most severe in several large areas. One of these 
centered in South Dakota and extended into surrounding States; a second 
covered most of northern and eastern Texas, New Mexico, and southern 
Oklahoma. Smaller areas of importance include i one that extended across 
South Carolina and Georgia: another centered in southwestern Missouri: 
a third extended along the northern Pacific Coast. A considerable portion 
of these droughty areas received good rains in early September, and in some 
areas pastures and sorghum and other late crops may still show partial 
recovery. 

Wheat—The production of all wheat in 1938 is estimated at 939,972,000 
bushels. This estimate, differing from the Aug. 1 estimate only by varia- 
tions in the prospective production of durum and other spring wheat, is 
about 8% above the 1937 production of $73,993,000 bushels and 25% above 
the 10-year ()927-90) average production of 752,891,000 bushels. The 
1938 crop will be about 7% smallex than the record crop of 1915. 

The prospective production of spring wheat, other than durum, decreased 
during August and is now indicated to be 209,503,000 bushels. Such a 
production, however, would be 30% larger than the 1937 crop of 161 ,100,- 
000 bushels and 26% larger than the 10-year (1927-36) average crop of 
166,410,000 bushels. The large ~_ is a result of an increase in acreage 
over the 10-year average, as well as higher yields per acre. The yield per 
acre now indicated for 1938 is 11.9 bushels as compared with 10.9 bushels 
in 1937 and 11.3 bushels as the 10-year (1927-36) average. 

The decrease in prospective production as compared with the Aug. 1 
estimate is a result of lower yields now indicated in all of the major spring 
wheat States where the greater effects of drought. grasshoppers and rust 
became apparent as peo rage | returns became available. Decreases in 
these States were partially set by higher yields in most of the minor 
producing States along the southern er of the spring wheat belt where 
threshing returns were more favorable than had been previously expected. 

The production of durum wheat is indicated to be 42,011,000 bushels, 
prenpors having improved slightly d the past month. This uc- 
tion is 51% larger than the relatively small production of 27 ,791 ,000 els 


in 1937 but only 5% ad than the 10-year (1927-36) average production of 
40,085,000 bushels. here has 


been an increase in the prospective yield 
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over Aug. 1 in the leading durum wheat States of North Dakota where 
threshing returns indicate an increase of one-half bushel in the average 
yield per acre. The increased yield indicated for North Dakota more than 
offset decreases of one-half bushel yield per acre in South Dakota and 
Minnesota. 

The preliminary estimate of winter wheat production of 688,458,000 
bushels published in the August report, will be unchanged until the final 
estimate in December. 


Corn—Production of corn in the United States in 1938 on acreage grown 
for all purposes—grain, silage, hogging and grazing—is estimated to be 
2 454,526,000 bushels, a decrease of nearly 112 million bushels, or over 4%, 
from the Aug. 1 estimate of 2,566,221,000 bushels, but still 148 million 
bushels above the 10-year (1927-36) average of 2,306,157,000 bushels. 
A goodly part of the decline in prospects during August was due to dry 
weather, hot winds, and grasshopper infestation in South Dakota, Nebraska 
and Kansas, and to lack of moisture in Missouri. The decline in the 
Nebraska crop alone was 90 million bushels. Though the East North 
Central] States reflected substantial improvement, the net loss to the corn 
belt was over 100 million bushels. 

Compared with Aug. 1, prospects declined about 1% in the North 
Atlantic States, about 2% in the South atlantic group, less than 1% in 
the South Central group, and 14% in the Western States. 

_ Of the corn planted late a considerable proportion is still sufficiently 
immature to be seriously affected by early frosts. 

The average yield of 26.6 bushels compares with 27.8 bushels estimated 
Aug. 1, with the 28.2 bushels realized last year, and the 10-year (1927-36) 
harvested average of 22.9 bushels. Yields are above the average but below 
last year in all groups of States except the Western. 


P Oats—Oats production is estimated at 1,034,347,000 bushels, which is 
6,662,000 bushels less than the indicated production on Aug. 1. This com- 
pares with the 1937 production of 1,146,258,000 bushels and the 10-year 
(1927-36) average of 1,042,461,000 bushels. 

While oats prospects for the entire country declined less than 1% during 
the month, there was a decline of about 3% in the cast North Central area 
and no change in the West North Central area. In the less important 
areas prospects imrroved enough to nearly offset the decline in the East 
North Central States. The lower indicated production in the North 
C ave States was caused primarily by damage in the shock and low test 

ludications now point to an average yield this year of 29.1 bushels per 
acre, This compares with the Aug. 1 indicated yield of 29.3 bushels, the 
1937 P es of 32.7 bushels, and the 10-year (1927-36) average of 27.1 


Barley—A barley crop of 250,360,000 bushels is indicated by condition 
and yield reports as of Sept. 1. The indicated production for the country 
as a whole is only slightly more than that indicated a month earlier, but is 
about 14% more than the 1937 production of 219,635,000 bushels and about 
7% above the 1927-36 average production of 234,895,000 bushels. Prospects 
are the same as last Month in the important States of Minnesota, lowa, 
North Dakota, Nebraska, and California, but are somewhat better in 
Wisconsin and South Dakota. 

The yield pe acre is now indicated to be 23.5 bushels. The 1937 yield 
was 22.1 bushels per acre and the 10-year (1927-36) average is 21.0 bushels. 

Buckwheat—Buckwheat production in 1938 is now indicated to be 7,- 
194,000 bushels. This is an increase of 6% over the 1937 crop, but is 16% 
less than the 10-year (1927-36) average production of 8,569,000 bushels. 
Hot dry weather during the last three weeks of August caused considerable 
bigeting of blossoms in some areas and reduced yield | rospects. 

Yield per acre is now indicated at 16.9 bushels, which is 0.5 bushel lower 
than indicated on Aug. 1 but 1.0 bushel per acre higher than the 10-year 
average yield. 

Potatoes—Conditions on Sept. 1 indicate a total oy production of 
377,875,000 bushels. This is 4% smaller than the 1937 crop of 343,289,000 
bushels, but 2% larger than the 10-year (1927-36) average of 364,693,000 
bushels. An average yield of 123.6 bushels per acre is indicated by Sept. 1 
conditions, ma with the 1937 yield of 123.8 bushels, and the 1927-36 
average of 110.6 bushels per acre. 

In Maine, heavy rains during July and August resulted in the develop 
ment of eariy and late blight on a widespread basis. At the enc of August, 
the majority of potato fields in Aroostook County were practically dead 
although growth normally continues for almost another month. blight is 
present in New York and Pennsylvania although the hot dry weather auring 
August has checked its spread somewhat. 

tainfall and temperatures have favored the potato crop in most of the 
mid-western States, and better than average yields are reported. In the 
Dakotas, however, insect damage and dry weather has resulted in a sharp 
oe in yield prospects. 

he crop is progressing very well in Idaho although thin stands in many 
fields will prevent the harvest of unusually high yields. in Colorado, the 
condition of the crop declined sharply since Aug. 1. Frosts in the San Luis 
Valley caused considerable danmiage, and low yields are in prospect in 
northern Colorado. The Pacific Coast States report mcderatly yavorable 
yield prospects, with the exception of Washington, where dry weather 
during July and Auyust injured the crop in the area west of the Cascades. 


Tobacco—The total production of tobacco is now indicated as 1,470,- 
224,000 pounds cow pared with 1,553,405,000 pounds harvested in 1937. 
and the 10-year (1927-36) average crop of 1,325,243,000 pounds. 

The production of the Flue-cured tobacco is indicated at 786,860,000 
pounds which is 8.0% below the 854,882,000 pounds harvested in 1937, 
but 14.0% above the 10-year 10-year (1927-36) average production of 
690,051,000 pounds. F 

The indicated production of Fire-cured types of tobacco at 98,908,000 
pounds is 15.7% below the 117,380,000 pounds harve:ted in 1937, and 
40,565,000 pounds less than the 10-year (1927-36) average production of 
13y,473,000 pounds. ; 

The prospective production of Burley tobacco showed very little change 
from that harvested in 1y37. The production is indicated at 402,( 29.000 
pounds for inis year cou pared with 402,731,000 pounds in 1637, and a 
1U-year (1927-36) average production of 293,070,000 pounds. 

The production of arn tobacco indicated at 30,030,000 pounds is 
19.2% above the 25,200,000 pounds harvested in 1937, and 17.5% above 
the 10-year (1927-30) average production of 25,560,000 pounds. 

The dark air-ci red tobacco prvauction is indicated at 36,752,000 pounds, 
and is about 22.5% velow the 47,400,000 pounds harvested in 1937. 

The production of cigar types is indicated at 115,645,000 pounds on 
Sept. 1, co. pared with 105,812,000 pounds harvested in 1937, and the 
10-year (1927-36) average production of 132,925,000 pounds. 


SPRING WHEAT (OTHER THAN DURUM) 
































| Yield per Acre (Bushels) |Production (Thousand Bushels) 

State | , Indi- Indi- 

Average; 1937 | cated Average | 1937 cated 

1927-36 | 1938 1927 -36 1938 
DAGING ... .cdecnccnescos 26.4 19.0 18.0 94 76 90 
Mew Toth. necsoonacus | 16.8 18.5 19.5 158 92 117 
Pennsylvania... ...---- | 17.0 19.0 19.0 197 209 171 
GN. kcvdnwebunvavded |; 18.2 10.0 17.0 212 80 65 
DE cnt d «6 i cee | 15.4 14.0 16.0 185 126 80 
Sa ee 16.8 14.0 17.5 1,789 574 612 
Michigan _ - - eel 16.5 15.5 19.0 25¢ 232 247 
Wisconsin_...-..-.-. 17.3 13.0 17.5 1,296 819 980 
Minnesota - - - . ------ 12.1 16.0 14.5 14,336 28,224 31,465 
lowa wy 14.0 16.0 14.5 607 288 31S 
eee 12.4 11.0 12.5 lll 110 85 
North Dakota_-__-_.---- 8.7 6.9 8.2 51,970 34,960 50,028 
South Dakota--_-_------ 8.6 5.2 9.0 16,870 10,676 24,597 
Nebraska -_ - - - ‘ 10.5 4.5 10.0 2,355 1,530 3,130 
Kansas - _ - 8.3 6.0 70 225 12 42 
Montana - - - - - -- reek 10.6 7.6 13.2 31,940 15,527 48,866 
SE Saree 28.0 27.5 12,381 13,972 13,585 
Wrongs, ..--is0sr- 11.8 11.5 12.0 1,721 1,668 1,920 
eS | SRS oe 13.5 13.0 14.0 4,162 4,706 4,928 
Nex Mexico. .....-..-- 13.0 13.5 12.0 362 310 276 
Cel .. <> Sashes dese 28.2 29.0 29.0 2,099 2,610 2,349 
ROE. sdiesiutiwes 24.6 25.0 23.0 294 325 368 
Washington. ..___.-_-- 15.9 20.0 18.0 17,732 32,100 17,910 
SO eee: ee 21.0 21.5 5,041 11,844 7,267 
United States _-__.--.- 11.3 10.9 11.9 166,410] 161,100! 209.503 
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DURUM WHEAT 




















Yield per Acre (Bushels) |Production (Thousand Bushels) 

State indt- Indt- 

Aterage 1937 cated Average 1937 cated 

1927-36 1938 1927-36 1938 
ape 12.8 14.5 15.5 2,148 1,348 1,395 
North Dakota_....-.-- 9.7 11.0 12.0 29,420 23 ,023 31,404 
South Dakota........- 8.8 6.0 11.5 8,516 3,420 9,212 
Three States.._-_.-.- 9.8 10.1 | 12.0 40,085 27,791 42,011 











WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 
(Thousand Bushels) 











Winter Spring | Whtte 
Year (Winter & 
Hard Red \ Soft Red |Hard Red | Duruma| Spring) Total 
Average 1927-36.--| 313,347 | 182,188 | 129,332 41,972 86.052 | 752,891 
SE x. a ase bitched 375,164 | 256,552 | 102,408 28,749 | 111,120 | 873,993 
CO aE 386,460 | 240,161 167,711 43,563 | 102,077 | 939.972 











a Indiuces durum wheat in States for which estimates are not shown separately. 
b Indicated 1938. 


CORN, ALL 





Yteld per Acre \Bushels) 


Production (Thousand Busheils) 


























State Indt- indi- 
Average 1937 cated Average 1937 cated 
1927-36 1938 1927-36 1938 
38.7 37.0 40.0 503 333 400 
41.0 42.0 42.0 594 630 630 
39.8 40.0 42.0 2,761 2,960 3,108 
41.2 41.0 43.0 1,627 1,640 1,720 
39.3 40.0 39.0 3 400 351 
38.4 39.0 39.0 1,985 1,989 1,950 
33.6 35.5 37.5 20.805: 23,856 25,688 
38.2 41.0 39.0 7,049 8,525 7,800 
38.2 46.0 44.0 49,431 62,928 60,808 
35.6 43.0 44.0 127,177| 163,228) 153,648 
32.2 45.0 40.5 143.334) 211,770) 163,904 
32.2 47.0 43.0 289,731) 444,197) 361,673 
28.2 35.0 37.0 40,852 55,650 58,830 
31.4 31.5 35.0 68,845 76,356 83,160 
28.6 36.0 34.0 131,370] 172, 151,402 
34.5 45.0 43.0 381,704) 503,505) 437,826 
20.0 27.0 25.0 117,242] 115,020} 105,000 
14.3 19.0 16.0 16,593 17,252 16,896 
14.0 14.0 9.5 ,920 44,170 32,034 
I ain tien dy eect 18.9 10.5 12.5 180,280 82,992) 97,812 
eI A Ie: 14.7 11.5 19.0 94,639 28,244 47,139 
cata drengaid 27.3 29.0 28.0 3,838 4,147 3,976 
Maryland..-.-...------- 30.6 36.0 36.0 15,477 18,576 18,216 
le E , 21.7 25.5 23.0 32,199 37.740 33,350 
West Virginia....-.--.-- 24.6 27.5 26.0 12,104 14,245 12,116 
North Carolina. ....--- 18.0 19.5 18.5 40,787 45,357 43,475 
South Carolina... -.----- 13.3 15.0 14.5 21,161 24,945) 27,014 
SC ordoncesene 9.8 11.6 12.6 4 48,334 55,476 
i ae oe ais 9.4 10.0 11.5 58 7,890 9,074 
CO EIS 21.3 26.0 26.0 61,765 75,556 73,294 
SEES AEE 20.7 24.0 24.0 60, 66,528 65,208 
ama 12.6 14.5 14.5 38,654 46,792 50,068 
14.5 17.5 16.0 34,920) 45,378 464 
14.4 20.0 18.0 29,649 ,640 38,772 
14.2 17.5 16.5 19,467 24,885 26,400 
13.8 18.0 19.5 40,123 ,960 33,208 
16.0 16.0 17.0 78,062 72,045 80,376 
9.8 9.0 13.5 1,362 1,251 2,430 
34.3 37.0 37.0 1,256 1,332 1,184 
11.3 9.5 12.0 2,112 2,480 3,132 
11.4 8.0 11.0 17,039 8,536 11,737 
13.7 13.5 12.5 ,909 2,740 412 
16.4 15.0 15.0 533 495 525 
24.6 27.0 27.0 431 594 594 
25.6 30.0 29.0 48 60 58 
34.6 37.0 33.0 1,161 1,184 924 
30.2 33.0 28.0 1,872 2,178 1,568 
31.8 34.0 32.0 2,405 2,108 1,696 
22.9 28.2 26.6 12,306.15712,644,99512,454.526 








OATS 





Yteld per Acre (Bushels) 


Production (Thousand Bushels) 



































State Indi- Indi- 

Average| 1937 cated Average 1937 cated 

1627-36 1938 1927-36 1938 
i i 36.8 35.0 35.0 4,387 3,955 3,745 
New Hampshire. -.-.--- 37.6 35.0 37.0 289 280 333 
CO eee 31.3 28.0 31.0 1,906 1,540 1,705 
Massachusetts... ...-.-- 32.4 30.0 33.0 172 150 165 
Rhode Island.....-.--- 31.9 30.0 31.0 64 60 62 
Connecticut _..-------- 29.0 29.0 28.0 206 174 196 
New York....---.---- 128.2 25.0 34.0 24,060} 18,800} 26,588 
New Jersey...----.---- 29.6 30.0 26.0 1,322 1,530 1,274 
Pennsylvania. .-..-.---- 28.2 27.0 32.5 26,702 24,705 29,738 
Pe a a aT 30.8 28.5 33.0 51,072} 35,511] 36,993 
Indiana. well’? BB 31.0 26.0 49,379| 45,973) 36,634 
Illinois. ae OF | 45.5 30.5 118,70%| 162,2C5) 108,732 
pee Sarees 29.2 28.0 34.0 ,642 34,272 ,800 
WiGtGUR . cei eswcesis 31.8 32.0 31.0 78,558 79,360 76,880 
Minneapolis. ...-..---- 29.7 39.0 32.0 129,211] 165,321] 123,424 
Ria ckbeccsdn donne 30.8 45.0 32.0 186,336} 258,975] 186,016 
pe RES, aE Ai 20.0 28.0 24.0 32,757} 43,400} 43,152 
North Dakota......-..- 18.6 22.5 22.0 31,996 29,902 32,032 
South Dakota...-.-.-.-.-- 21.8 21.0 31.0 45,786 31,269 51,491 
a titdiptrn wine 22.5 21.0 29.0 52,829 35,637 56,086 
i a a 22.1 24.0 23.0 31,597 35,376 33,235 
TRIG. 6 ides canted 29.8 29.0 31.0 90 87 93 
pS ne ae 28.0 28.5 30.0 1,407 1,083 1,170 
6 5b denenbn wee 19.2 21.0 21.5 2,389 1,680 1,892 
West Virginia.._....-.-- 19.9 20.0 21.0 2,366 1,520 1,596 
North Carolina. --.---- 18.1 21.0 22.0 3,682 4,830 5,06C 
South Carolina. ..-.--- 21.1 22.0 22.8 8,316 10,076 10.648 
en Se ee 18.6 19.5 22.5 6,025 8,658 9,585 
Se tei han mena bcPanse 14.2 14.5 15.5 110 130 155 
Kentucky. ...-..----..- 15.6 21.0 19.5 2,164 1,848 1,306 
ae 15.2 18.5 19.0 1,598 1,480 1,615 
17.8 21.0 23.0 1,806 2,646 3,197 
20.6 28.0 27.5 838 1,428 1,540 
18.5 22.0 19.0 2,456 3,300 2,565 
22.8 31.0 27.0 596 1,395 1,350 
20.2 20.5 21.5 24,442 27,347 28,100 
23.2 24.0 25.0 34,971 30,432 34,875 
23.6 24.0 34.0 7,275 4,296 9,656 
35.1 40.0 39.0 4,804 4,960 4,914 
24.7 25.5 26.5 3,004 2,652 2,888 
27.5 31.0 30.0 4,60° 4,433 4,800 
22.9 25.0 21.0 596 600 504 
27.7 26.0 26.0 301 234 260 
36.1 38.0 390 1,451 1,140 1,170 
35.4 35.0 40.0 92 10° 120 
48.4 52.0 42.0 7,723 8,060 6,300 
31 A 37.0 23.0 8,519 10.360 6,440 
26.3 28.0 27.0 2,851 3,080 3,267 
United States _-_- -_- 27.1 32.7 29.1 !$1.042.461|1,146,25811 934.247 
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GENERAL CROP REPORT AS OF SEPT. 1, 1938 


The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report from data furnished by crop correspondents, 
field statisticians, and cooperating State agencies. 


UNITED STATES 



































Yteld per Acre Total Production (In Thousands) 
Crop In- Indicated 
dicated 
Average| 1937 | Sept.1| Average Aug.1, , Sept. 1, 
1927-36 1938a | 1927-36 1937 1938 1938 a 
Corn, all, bush..| 22.9 28.2 26.6 |2,306,157|2,644,995) 2,566,221/2,454,526 
Wheat, all, bush_| 13.5 13.6 13.2 752,891] 873,993} 955,989] 939,972 

Winter, bush- - 14.5 14.6 13.8 546,396) 685,102) 688,458] 688,458 

All spring, bush} 11.1 10.8 11.9 206,494) 188,891) 267,531] 251,514 

Durum, bush 9.8 10.1 12.0 40,085 27,791 41,148 42,011 

Other spring, 

bush....-. 11.3 10.9 11.9 166,410} 161,100) 226,383} 209,503 
Oats, bush -..-.-- 27.1 32.7 29.1 |1,042,461/ 1,146,258] 1,041,004] 1,034,347 
Barley, bush...-| 21.0 22.1 23.5 234,895) 219,635| 248,283) 250,360 
Bg6, CGR. -<x-- 11.3 12.9 13.4 36,454 49,449 52,500 52,500 
Buckwheat, bush.| 15.9 15.9 16.9 8,569 6,777 7,406 7,194 
Flaxseed, bush. - 6.0 7.5 8.0 13,751 6,974 8,185 7,992 
Rice, bush ...-.- 46.8 48.5 50.0 42,304 53,004 53,595 54,018 
Grain sorghums, 

SERsiecawcnet 284 13.2 13.5 89,331 97,097| 126,498] 109,265 
Hay, tons— 

All tame-.-.-.-.-- 1.25 1.35 1.42 69,754 73,785 80,315 81,750 

Witlaiussodad 79 81 -90 9,979 9,302 10,643 10,490 

Clover and 

timothy b.-} 1.11 1.25 1.30 28,333 24,335 27.717 28,424 

BE indeed ave 1.97 1.96 2.17 23,948 27,056 29,361 29,628 
Beans, dry edible, 

100-Ib. bag..-| c699 c920 c840 12,053 15,839 14,252 14,209 
Peanuts (for nuts) 

OE pakineewin 694 781 732 |1,039,469/1,291,655) -.-.--- 1,321,050 
Potatoes, bush_-_| 110.6 | 123.8 | 123.6 369,693} 393,289] 385,515] 377,875 
Sweetpotatoes, bu} 86.1 89.4 89.8 70,274 75,393 82,743 80,055 
Tobacco, Ib.-.-..- 792 897 875 |1,325,243/1,553,405) 1,478,85111,470,224 
Sugarcane for 

sugar, ton_...| 416.0 21.5 23.2 43,355 5,874 7,156 7,156 
Sugar beets, ton.}; 11.0 11.6 11.8 8,383 8,749 11,138 10,823 
BGG, Mccéoeuee 1,195 | 1,302 | 1,160 e32,753| e44,399 37,920 37,805 

Condition Sept. 1 
Per Ct.\ Per Ct., Per Ct. 
Apples, bush.— 

Total crop---- 52 73 49 | e150,728| e210,673| 134,867} 132,231 

Com’! crop-_--- wei ini om 92,821] 115,501] -.-.-.-- 82,187 
Peaches, total 

crop, bush. --- 56 67 60 e52,498 59,724 53,140 52,780 
Pears, total crop, 

Wilaceeconas 61 67 71 e24,326| e29,548 31,662 31,779 
Grapes, ton f..-.- 71 83 80 e2,197 e2,777 2,490 2,521 
Pecans, Ib.....- 48 62 38 61,274 76,893 54,201 50,832 
;, . eee 63 68 7-2 Deane seeted: «saad: - dec 
Soybeans. ....-- 75 83 A. deutineh. canna -eieandh> -ibwmala 
Cowpeas....---- 69 75 : 2 eee Gera yee ee 




















a For certain crops, figures are not based on current indications, but are carried 




















forward from previous reports. b Excludes sweetclover and lespedeza. c Pounds. 
d Short-time average. e Includes some quantities not harvested. f Production 
includes all grapes for fresh fruit, juice, wine, and raisins. 
UNITED STATES 
Acreage 
Crop Harvested 

For 1938 

Average Harvest, | Per Cent 
1927-36 1937 1938 1937 
SS ee epee a 100,259,000} 93,810,000} 92,146,000 98.2 
Ws Si ase cssrescccnenoksonan 55,325,000} 64,460,000) 71,069,000) 110.3 
MRE cincincbnc decnwedmosbetink 37,281,000} 46,946,000} 49,915,000}; 106.3 
Riv teedicicsdsbevined * _| 18,044,000) 17,514,000} 21,154,000} 120.8 
Pdtislinvicvde aces qawedae ,620, 2,756,000} 3,508,000} 127.3 
Gee CONE 0 bos cn cccnwivoawh 14,424,000} 14,758,000] 17,646,000} 119.6 
Obst id eddidee dbo céwewdicndvens 37,961,000} 35,079,000} 35,540,000} 101.3 
ida davtidpcbsdwiuionnanannbs 10,967,000} 9,959,000] 10,668,000} 107.1 
MD prabaadhes sun kedkanndabnadh ,140,000| 3,839,000} 3,914,000} 102.0 
Pcie ha wtidnabewewedsel ,000 27,000 426,000 99.8 
DA bbc a kbnwhveputbenbaaat 2,218,000 924,000 995,000} 107.7 
BEA Matin dennennerhntesitek 905,000} 1,093,000} 1,080 000 98.8 
CE GOREN. 6 nc ckitivnnwceccas 7,246,000} 7,379,000} 8,097,000} 109.7 
Ce, SEIS tn bun Nba cease mee 35,496,000} 34,001,000) 26,449,000 77.8 
Bk: ee nde caesnedibesoud 55,815,000] 54,792,000) 57,576,000) 105.1 
TN WE ehkbs wbvasabwassanweee 12,462,000} 11,552,000} 11,676,000) 101.1 
Hay, clover and timothy a__-__-_--- 25,189,000} 19,481,000} 21,870,000} 112.3 
Se GN ca ae ode deaccnseocates 12,197,000] 13,787,000] 13,675,000 99.2 
| 1,731,000] 1,721,000} 1,691,000 98.3 
Oe eiia cis doce oumesgns 3,834,000} 6,139,000) 6,743,000} 109.8 
Co. Re ae 2,223,000] 3,448,000} 3,333,000 96.7 
Peanuts (for nuts)_..._._._--.---- 1,497,000} 1,653,000} 1,806,000; 109.3 
WES icin a ds ee needkovanees 94,000 120,000 128,000} 106.7 
BO fa bo + Cobakensasdaboc mae 3,343,000] 3,177,000) 3,056,000 96.2 
Sweetpotatoes..........--...---- 824.000 843,000 891,000} 105.7 
ESRD 2 EE a cele ep ee 1,681,000] 1,732,000) 1,681,000 97.1 
ee ee I ee ce den 213.000 193,000 8,000} 102.6 
Sugarcane for sugar__.__..-_------- ©206 ,000 273,000 308,000] 112.8 
Sugarcane for sirup. --._..___------ 126,000 146,000 143,000 97.9 
EES Soaks Shes amciiekoad 760,000 752,000 918,000} 122.1 
SAR eh MRCS a eae ee pee 28,000 34,000 33,000 95.6 
Total ‘exel. dupl.) 333,162 000!330.139.0001332 825.000! 100.8 














a Excludes sweetclover and lespedeza. b Grown alone for all purposes. c Short- 
time average. 


Weather Report for the Week Ended Sept. 14—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Sept. 14, follows: 


Temperatures continued relatively high for the season in Southern States 
and many interior sections, except for a brief reaction to cooler in north- 
central portions on the 8-9th. ainfall was generally showery in cnarac- 
ter, although fairly general amounts occurred in the Northeast on the 
8th and in parts of the Northwest and central areas on the 9-1] th. 

The week was abnormally warm in the central Mississippi and lower 
Missouri Valleys where the departures from normal ranged from 12 de- 
grees to 15 degrees, and rather warm weather for the season was general 
over practically all central and northwestern portions of the country. 
Somewhat subnormal temperatures were reported from the Northeast, 
the middle Atlantic coast and locally in the Northwest, reveing, from 6 
degrees to 8 degrees below the seasonal average in northern New aeons. 
The maximum temperatures were close to 100 degrees in the central Missis- 
sippi and lower Missouri vou while they were from 90 degrees to 95 
degrees throughout most of t central portions of the cowitry. The 
highest temperature reported in this area for the week was 100 degrees 
at two stations in Missouri. 

Precipitation was moderate to heavy in the Southeast, much of the upper 
Mississippi Valley and the north-central Great Plains, as well as locally 


in the eastern Ohio Valley, the Northeast, and the eas 


Portions of the Rocky Mountains had moderate falls, 
occurred 


ficial amounts 


tern Texas 
hile locally 
in the southern Great Plains. Exce 
local showers, the remainder of the country had rather light 


coast. 
pene- 


pt for purely 


rainfall, th 
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amounts being particularly negligible in portions of the Soutbern States 
and generally in far western districts 

+ The beneficial feature of the week’s weather was the extension of the 
area of moderate to heavy rainfall eastward over the Ohio Valley and the 
continuance of adequate rains over mucn of the upper Mississippi Valley 
and north-central Great Plains. Throughout this area the weekly totals 
were generally sufficient to moisten the ground for fall plowing and to re- 
vive pastures and late fall crops. in the Great Plains area, from South 
Dakota southward to northern Oklahoma, the soil is now generally ade- 
quately moist and seeding of winter grains is progressing in most portions. 

The only areas of the country that are now reporting seriously deficient 
moisture are the Pacific Northwest and most of Missouri and adjacent 
sections. In these areas the soil is generally too dry for fall plowing and 
seeding, while in the latter locality heavy g rains are needed to 
restore adequate soil moisture. Other portions of the country, notably 
the Southeast and some middle Atlantic sections, would be benefited by 
additional rainfall and similar conditions prevail in portions of the South- 
west and the Great Basin. 

Fall work in general made very good advance during the week, with 
many late crops harvested under satisfactory conditions and out- 
side operations, such as silo filling and fruit harvesting, progressing sat- 
isfactorily. Light frosts were reported from portions of the Northeast 
and in higher localities of the extreme Northwest, but there was no ser- 
ious damage noted and in the major agricultural sections no severe frost 
has been reported as yet. 


Small Grains—Although dry ground delayed plowing in several Cen- 
tral and Eastern States, considerable soil was shapacel for fall seeding 
during the week. In the Plains States and most central-valley areas the 
soil is now in good to excellent condition with considerable seeding already 
done and early wheat and rye up to good stands in several Northern States. 
Winter wheat sowing is nearly half done in western counties of Kansas 
with generally mm soil moisture for germination; early sown fields are 
growing rapidly in Nebraska. 

Seeding rye and winter wheat will become general in South Dakota 
when the ground dries enough to work. In most Western States rains 
conditioned the soil for seeding, but it is still too dry in ions of the far 
Northwest. These rains delayed late harvests from the Rockies westward, 
but this work had been practically completed. The rice harvest made 
generally good progress in Arkaasas and Louisiana, but dry weather is 
needed in Texas. 


Corn—Progress and conditions of corn varied from fair to very good in 
the Ohio Valley, except in some local western areas where it deteriorated, 
and considerable is now safe from frost, with the bulk expected to 
safe in 10 days to 2 weeks; silo fill progressed rapidly in practically all 
portions, with considerable of the early crop in shock in eastern sections. 

Practically all early corn has matured in Missouri and the crop is safe 
from frost in Kansas. Rains were of some benefit to the corn that sur- 
vived the previous drought in Nebraska, but they were too late to benefit 
the crop in South Dakota. Maturity was considerably delayed in Min- 
nesota and little progress was made in Wisconsin where much is down, 
and warm, dry weather is needed. 

In Iowa corn made good progress as the result of better weather con- 
ditions, and from one-fourth to three-fourths is now safe from frost dam- 
age, although some late planted in the northern portion of this State is 
only in hard roasting ears; silo filling made pees progress, except where 
it was delayed by frequent rains and excessive heat. 


Cotton—Cotton is opening rapidly in practically all parts of the belt 
and picking and ginning advanced with no serious interruption from ad- 
verse weather conditions. In Texas picking and ginning made rapid prog- 
ress and the average condition of the early crop is generally good, but the 
late from eer to only fair in northern districts, with much poor 
fruit and considerable shedding reported in north-central and west- 
central areas, although ety condition was good elsewhere. In Okla- 
homa and condition were poor in extreme southern and eastern 

ions, but good elsewhere; picking and ginning made good advance, 
ut there is much premature YoY 

In the central States of the belt cotton opened rapidly, but prematurely 
locally, and picking was quite general and made mostly good advance. 
In the eastern States opening has become rather general to northern por- 
tions, but condition of the crop varies from poor to fair in most sections; 
Picking made rapid advance generally. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


North Carolina—Raleigh: Generally favorable for crops, farm work, 
fall plowing, and saving forage. Progress of cotton fair; heavy shedding 
due to previous unfavorable weather. Late truck improved. ' 


South Carolina—Columbia: Warm, except 9-1lth; local rains helped 
late truck. Sweet potato yield fair to ¢ . Condition of cotton poor to 
fairly ; continues to open freely; picking good and ginning fair prog- 
ress; about all open i1 some southern areas. 


Georgia—Atlanta: Cotton picking nearing end in south; rapid open- 
ing into extreme north; condition still only poor to fair. Corn mostly 
matured; some harvesting; Ges fodder in north and central. Sweet 

tatoes mostly good; some being dug. Pastures dry but improved. Cane 

ir to good in north. 


Florida—Jacksonville: Normal warmth and rains. Condition of cotton 
fair; picking over locally. Marketing good sweet potato crop Field work 
favored; planting beans and some celery, cabbage, broccoli, peppers and 
tomatoes set out. Cultivating citrus groves; new fruit fair size and matur- 
ing rapidly. Setting out strawberries. Good pecan crop ripening. 

Alabama—Montgomery: Mosiély light rains. Cotton picking extending 
to extreme nortn; condition fairly good to good. Weather favorable for 
harvesting and haying. Crops quel, except late corn. Fall potatoes and 
truck need rain. 

Mississippi—Vicksburg: Rainfall spotted; warm. Cotton opening rapid- 
ly and locally prematurely on north uplands and sandy lowlands; picking 
good and ginning fair progress. Early planted corn being housed in south; 
progress of late planted mostly fair; much forage saved. Miscellaneous 
crops fair to good progress. 

Louisiana—New Orleans: Normal warmth; widespread, locally heavy, 
rains. Condition of cotton generally good; fair to good advance pate 
and ginning, except poor locally because of rain; mostly favorable for 
checking weevil; no reports of top crop or late bloom. Generally good 
progress harvesting rice, corn and sweet potatoes, and planting fall crops. 
Cane well advanced; condition generally good. 

Texzas—Houston: About normal warmth in south and extreme west, 
but much above elsewhere; good rains general in east, byt mostly light and 
scattered in west. Good progress preparing land for winter-wheat seed- 
ing, but little seeding done. Harvesting late corn nearly over; much 
burned by continued heat in west-central areas; otherwise mostly fair to 
good. Cotton picking and ginning made rapid progress; average condi- 
tion early planted ery’ good, but late planted ranges from poor to 
fair in north; much poor ae, H - considerable shedding reported in 
north-central and west-central. nges and truck deteriorated in north- 
central and west-central, but good elsewhere. Cattle good. 
needed for rice harvest. 

Oklahoma—Oklahoma City: Hot, with light to moderate and locally 
excessive rains. Some barley, rye, and wheat planted, but too dry many 
areas. Progress and condition of co ton poor in extreme south and east, 
but good elsewhere; picking and ginning good progress; much premature 
opening. Early corn being gathered; progress and condition of late drop 
poor in many areas. Livestock good. Pastures need rain; stock water 
scarce in southwest and extreme south-central, except where recent heavy 
rains. 

Arkansas—Little Rock: Progress of cotton poor to good due to warm, 
dry weather; picking excellent progress; nearly all open in Many areas 
and opening rapidly elsewhere, considerable prematurely; few young bolls, 
except on some eastern lowlands. Progress of late corn mostly poor; 
harvesting early corn and rice favored. Weather mostly unfavorable for 
pastures, late potatoes, sweet potatoes and truck. 

Tennessee—Nashville: Progress and condition of early corn good to ex- 
cellent; progress of late poor, except fair to good in many central coun- 
ties. Cotton opening rapidly; picking good progress; general condition 
fairly geet. but late rather poor, due to drought. Tobacco curing satis- 
factorily. Cutting hay nearly over; much saved in fine condition. Pota- 
toes truck good, but short in dry areas. Considerable plowing in 
central. 
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THE DRY GOODS TRADE 


New York, Friday Night, Sept. 16, 1938 

Retail trade during the first part of the period under 
review, owing to cooler temperatures and under the con- 
tinued impulse of the back-to-school movement, made a 
gratifying showing, with many sections registering the first 
substantial gains over the corresponding period of last 
year. Later in the week, due to the return of warmer 
weather and partly under the influence of the tense Euro- 
pean situation, sales slackened somewhat, and volume gains 
over last year narrowed perceptibly. Apparel lines, notably 
in the children’s divisions, attracted most attention, with 
some improvement being reported from the industrial centers 
owing to better employment conditions. Department store 
sales for ‘the week ended Sept. 3, according to the Federal 
Reserve Board, were 3% below the corresponding week of 
1937. For stores in New York and Brooklyn the Federal 
Reserve Bank of New York reported a decline of 1.9%, 
while in Newark stores the loss in sales volume was limited 
to 0.6%. During the month of August, department store 
sales the country over, according to the usual compilation 
of the Federal Reserve Board, registered a decrease of 6%. 
The largest loss was established in the Cleveland district, 
with 15%, while three districts, namely Atlanta, Boston 
and Minneapolis, showed gains amounting to 2%. In 
the New York area a loss of 7% was recorded. 


Trading in the wholesale dry goods markets improved 
considerably, as merchants, due to the better flow of goods 
in retail channels, showed more willingness to add to their 
commitments in a number of siaple items, such as wash 
goods, brown sheetings, flannels and blankets. Prices ruled 
steady, with rumors of impending slight advances on wide 
sheets being circulated. Business in silk goods remained 
quiet although inquiries increased moderately, partlyZin 
preparation for the forthcoming silk promotion week. 
Trading in rayon yarns continued active, and predictions 
were heard that September shipments will closely approach, 
if not reach, the record August figures. The demand for 
cloth, however, remained somewhat below expectations, 
largely as a result of the unsettlement caused by the Euro- 
pean war scare. Surplus yarn stocks, on the other hand, 
were reported to have been further reduced, now amounting 
to approximately one month’s supply. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued quiet during the major part of the week, 
chiefly owing to the anxiety caused by the grave European 
situation, the unsettlement in the security markets, and the 
further recession in raw cotton prices. Later in the week, 
as cable advices indicated a lessening of the European ten- 
sion, a moderate pickup in trading developed reflecting the 
improvement in retail sales and the resulting eagerness of 
converters to replensih their dwindling supplies. Business 
in fine goods expanded moderately as numerous buyers 
entered the market for small lots of combed lawns. Slub 
yarn broadcloths continued to move in fair volume. Closing 
prices in print cloths were as follows: 39-inch, 80s, 614c.; 
39-inch 72-76s, 5% to 6c.; 39-inch 68-72s, 5e.; 3814-inch 
64-60s, 414¢.; 38-inch 60-48s, 334 to 3 Ke. 


Woolen Goods—Trading in men’s wear fabrics was 
somewhat retarded by the unsettlement in the foreign 
situation. A growing demand on the part of clothing 
manufacturers for spot shipments of popular materials made 
itself felt, however, with attention centering on pencil and 
chalk striped worsteds, staple serges and coverts. A slightly 
improved eall existed for top coatings, and tropical worsteds 
and gabardines continued to move in fair volume. Spring 
lines of men’s suitings are expected to be opened around the 
middle of next month. Reports from retail clothing centers 
made an improved showing, chiefly due to cooler tempera- 
tures prevailing during most of the week. Business in 
women’s wear goods improved moderately. Garment manu- 
facturers reentered the market for dress materials, in view 
of the better flow of goods in distributive channels. 


Foreign Dry Goods—Trading in linens improved slightly 
as additional fair-sized orders for dress goods and household 
items came into the market. As a whole, however, no im- 
portant change occurred, pending the eonclusion of the 

3ritish-American trade agreement. Business in burlap re- 
mained quiet although prices ruled steadier under the 
influence of the higher United States consumption figures 
for August, and further reports from Calcutta eoncernin 

the introduction of a compulsory maximum 45-hour weak 
among Indian mills. Domestically lightweights were quoted 
at 3.65c¢., heavies at 4.85c. 
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News Items 


California—/ mprovement Bonds Affected by Court Ruling— 
The following is the text of a letter and its accompanying 
opinion, furnished to us by the Gatzert Co., investment 
dealers of Los Angeles: 

A recent California Supreme Court decision and a resolution passed by 


the Los Angeles County Board of Supervisors have both given concern to 
and affect the holdings of thousands of investors owning district obligation 


nds. 

The Court decision permits a property owner to pay his general tax 
separate from his tax levied for payment of principal and interest on Ac- 
quisition and Improvement District bonds. ccording to a letter received 
from the county counsel's office of Los Angeles County (copy of which is 
attached hereto) the same ruling may apply to property owners in municipal 
improvement districts, road improvement districts, elementary and high 
school districts, flood control districts, water works districts and sanitation 
districts. 

Property owners may take advantage of this court decision by not 

ying the tax levied for district obligation bonds which will result in 
ncreased tax delinquencies and may mean in some cases a default in 
payment of principal and/or interest on the bonds. Bondholders may 
then be willing to listen to and perhaps accept a refunding of the bonds. 
A municipal improvement district in the city close to Los Angeles suc- 
ceeded in forcing bondholders to turn in ther bonds, which when issued 
were non-callable. A group of property owners got ether and decided 
not to pay their taxes—the delinquency jumped from 18.80% for 1936-37 
to 58.5 A for 1937-38. 

For the past three years the Los Angeles County Board of Supervisors 
allocated over $4,000,000 to aid in the payment of principal and interest on 
district obligation bonds, to buy in nds at discount prices or to aid 
districts in refunding its bonded debt. This year the Board decided not to 

ve this aid to the districts. This should result in increased tax delinquencies 
or the 1938-39 tax period on all issued which heretofore have received 
the gas tax allocations. 


OFFICE OF THE COUNTY COUNSEL 


J. H. O'Connor, 
County Counsel. 


Gatzert Co., 
215 West 7th St., 
Los Angeles, Calif. 

Gentlemen—The Supreme Court of this State, on Aug. 5, 1938, declared 
the right of a pro owner owning property in an Acquisition and 
Improvement Act of 1925 District to pay the taxes upon the property with- 
out a special assessment levy on account of the district (Loew’s, Inc. v. 
Byram, 96 Cal. Dec. 212). 

You inquire whether the owner of property in other like districts would 
have the same right. The provision of the Acquisition and Improvement 
Act of 1925, declares as to levies thereunder that ‘‘Such special assessment 
taxes shall be in addition to all other taxes levied for State and county 

urposes, or for municipal pur (as the case may be), and shall be 
levied, computed, entered, collected and enforced in the same manner 
and by the same persons, and at the same time, and with the same penalties 
and interest as are other taxes for State and County purposes, or for muni- 
cipal purposes. .. . ’ 

The language in the following Special Assessment District Acts is similar 
to the forego provision of the Acquisition and Improvement District 
Act of 1925, and under the ision, we believe, would equall mit a 
payment of the taxes separately from special assessments: Road Improve- 
ment Districts (Deering’s General Laws Act 3276, Sec. 26, Sec. 26a), 
Municipal [Improvement Districts (ib. Act 5184a, Sec. 9); Los Angeles 
County Flood Control District (ib. Act. 4463, Sec. 10); Sanitation Districts 

ib. Act. 7106, Sec. 14); Water Works Districts (ib. Act 9123, Sec. 9); 

lementary and High School Districts (School Code, Sec. 4690). 

Yours very truly, 
J. H. O'CONNOR, County Counsel, 
By GORDON BOLLER, Deputy County Counsel. 


Manual of Stock and Bond Yields Revised—A new 
book entitled “Yields of Bonds and Stocks,” has just been 
oe mpean by Prentice-Hall, Ine., 70 Fifth Ave., New York. 

his new and enlarged edition of the popular manual now 
embraces tables showing interest rates of 3%, 344% and 
334%, thereby including virtually all issues other han the 
United States Government bonds, which ordinarily are 
dealt in on a dollar price base. 

“Yields of Bonds and Stocks” is the work of four men: David C. John- 
son, Vice-President of the Consolidated Edison Company of New York and 
President of the New York Steam Corp.; Caleb Stone, 2nd Vice-President, 
Prudential Insurance Co. of America, and Milton C. Cross, Asst. Vice- 
wes =— Dr. Edward A. Kircher, both of Brown Harriman & Co., 
of New York. 

As revised, ‘‘Yields of Bonds and Stocks’’ now carries coupon rates from 
3% to 44% at intervals of 4 %, and from 44% % to 8% at intervals of 4%. 

ces are given from 45 to 130; maturities from 4-year to 36 years. 

The book is available in two editions: the regular large type edition 
& xi 74 seo. selling for $8.00; the vest pocket edition (3 x 5 inches) 


Municipal Officials to Hold National Forum in 
October—With invitations extended to 4,500 city officials, 
representatives of municipalities throughout the country 
will hold the 15th annual National Forum on Municival 
Problems in Chicago, Oct. 5 to 7, the American Municipal 
Association announced on Sept. 14. 


Although fiscal problems, inclu the financing of relief, will receive 

foremost attention of the city offic the three-day forum will also deal 

with many other major municipal problems. tatives of between 

15 and cities in as many States will present brief statements on ‘‘The 

Problem of Cities in My State,” at the opening session. Mayor 

‘ward a Kelly of Chicago will welcome the officials at a luncheon on the 
opening day. 


Los Angeles, Calif, Sept. 1, 1938 


Addresses scheduled for general sessions of the forum include those on the 
possible effects of Federal taxation of municipal bonds and salaries, what 
cities can do about their financial problems, and the distribution of road- 
user revenues for city street improvement. 

Round-table discussions will include such topics as municipal insurance, 
nome rule, tax limitation and homestead exemptions, housing,’‘and muni- 
cipal legal problems. os 

Leonard C. Calhoun, attorney for the Federal Social Security” Board, 
will address the forum on possibilities for extending social security benefits 
to municipal and State employees. Airport development under the recently- 
established Civil Aeronautics Authority will be discussed by a_member 
of the Authority. 

John W. Studebaker, United States Commissioner of Education, will 
address a luncheon meeting of the forum on the subject of ‘‘Development of 
Public Service Training.’’ Other speakers already scheduled include Carl H. 
Chatters, Executive Director of the Municipal Finance Officers’ Asso- 
ciation of the United States and Canada; and Franklin B. Holmes, 
director of the New York State Retirement System. 

Morton L. Wallerstein, Executive Secretary of the Virginia League of 
Municipalities, is President of the American Municipal Association. 


New York State— Voters to Pass on Two Proposed Changes 
in Financing—At the general election in November the 
voters of the State will pass on two proposed constitutional 
amendments affecting the State’s future financing policy. 

One provision would limit the life of State bonds to 40 years maturity, 
instead of the present 50-year limit. Bond issues for housing purposes 
would, however, be exempt from the provision. 

Investment dealers will find no objection to the shortening of maturities. 
The 50-year bonds are always the slowest moving of the new issues and 
dealers in recent years have found it necessary to price such maturities so 
that they will provide a higher yield. 

The second proposal would enable the State to issue notes in anticipa - 
tion of bonds. Such authority would give the State Comptroller more 
latitude in timing his bond sales. 

Ordinarily bond anticipation notes are not looked upon with favor by 
the investment fraternity because they have in past occasions caused some 
cities to increase their short term debt to unwieldy proportions. New 
York State’s financing record, however, has never been such as to cause 
worr/ to bondholders, and sensible usage of the bond anticipation note au- 
thority would more likely be an advantage rather than a disavantage to 
the State. Bond ancicipation notes would provide the State with cash 
during the interim between initial expenditure and sale of long term obli- 
gations. 


United States—Forty-sizth State to Adopt Direct Primary 
Method—Voters of New Mexico will join those of 45 other 
States in choosing candidates for publie offices by direct 
primary in its elections of 1940, the Council of State Gover- 
ments reported on Sept. 12. Action of the New Mexico 
special legislative session, just adjourned, leaves Con- 
necticut and Rhode Island the two States that select all 
candidates by party convention. 


This year is the 35th anniversary of the first adoption of the mandatory, 
complete State primary, which occurred in Wisconsin and Oregon in 1904. 
The primary was first used in Crawford County, Pa., in the late 1860's. 
By 1917 all but four of the States had adopted some form of direct primary, 
although the laws were not at all uniform. Many of the States have revised 
or amended their primary laws since that time. 

Direct primary laws are mandatory in four States. In Alabama, Arkansas, 
Delaware, Georgia and Virginia political parties are allowed the option 
of its use. New York employs the primary only for candidates for United 
States representative and State legislative seats, nominating for other 
State offices and for United States Senate by party convention. Indiana 
likewise requires the nomination of United States senators and State 
officers by convention. Arizona and Washington, in addition to other 
offices, nominate Supreme and Superior Court judges by party primary. 
Nebraska and North Dakota include States Superintendents of Schools on 
the primary slate. 

A:though 40 of the 45 direct primary States have ‘‘closed”’ primaries 
under which the voter must deciare his party affiliation, the ogy eed of 
panty membership proof varies. In North Dakota, lowa, Georgia, Vermont, 

elaware and Maine, the voter may ask for the ballot of auy party, and his 
membership in it is assumed. Several other States prohibit voti in a 
party primary unless the voter’s name appeared on the enrollment list of 
the same political forded in the previous Die ent fe The ‘‘open’’ primary, 
existing in Idaho, Minnesota, Montana, ashington and isconsin, asks 
no test of party affiliation. ashington’s primary is unique in offering a 
blanket ballot that does not even show the candidates’ political affiliations. 
Under the new Idaho law names of candidates for all partie. are printed 
S 4 ballot and the voter designates his party in the privacy of a voting 

th. 





Bond Proposals and Negotiations 
ALASKA 


ANCHORAGE, Alaska—BOND SALE—Thrall, West & Co. and the 
Allison-Williams Co., both of Minneapolis, jointly, purchased $192,500 
bonds, including -$137,500 school construction and $55,000 paving and 
conduit system issues. ‘The former is dated Jan. 1, 1938, in denoms. of 
$1.000, $500 and $100, and mature in 30 years, redeemable after 15 years. 


Principal and interest payable in Anchorage. Legal opinion of A. G. 


Thompson of Anchorage. 








ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


CLARENDON, Ark.—BOND ELECTION—It is stated by the Town 
recorder that an election will be held on Sept. 28 to vote on the issuance of 
$27,500 in paving bonds, to be used ix connection with Public Works 
Administration grant of $22,500. 


MARIANNA, Ark.—BONDS DEFEATED—At an election held on Sept. 
6 the voters defeated the proposal to issue $50,000 in city hall bonds. 


WEST MEMPHIS, Ark.—BONDS VOTED—At the election held on 
Sept. 7—V. 147, D. 1070—the voters ——— the issuance of the $50,000 
o- and city hall bonds by a count 180 to 25, according to the City 
Clerk. 
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CALIFORNIA 


CALIFORNIA, State of —MUNICIPAL PRICES AGAIN DECLINE 
—California municipal bond prices again reflected the burden of fear of 
the political situation by sinking to still lower levels last week. the aver- 
ages closing at 115.889 with a 3.40% yield, compared with 116.780 and a 
3.33 % yield of the preceding week, according to William R. Staats Co. index. 

The market was off 7.20 points from the high before the break that 
started Aug. 12. : 

The current sell-off has carried prices 134 points lower than during the 
break in 1934 which was brought about by a similar political situation. 

“Following the sharp 1934 decline the situation seemed to correct itself 
by about the first of October,’’ the Staats review points out. ‘‘However, 
under present coalitions the marxet is faced with the obstacles of greater 
and more lip2ral p dlicical tanden-vies and two very dangerous amendiments 
to the constitucion on the November ballot. 

“uring the last week there were soine apparent signs of an improved 
tone. This uaioubtedly was due to Eastern buying of bonds with general 
market appeal, yet, at the same time, a certain amount of liquidation 
continued to appear from Eastern markets. 

AL new isiues offered by California municipalities during the week 
were met with pids which reflected the general condition. it is estimated 
that munivipalities as a whole were penalized on an average of three-quar- 
ters of 1% in yield by the present state of affairs. 

“Issues which were re-offered were well received considering the general 
apathy on the part of buyers. While it is true the offerings were made at 
the current low levels, it is distinctly optimistic to note that some of the 
issues traded outright.” 


CALIFORNIA, State of—WARRANTS SOLD—An issue of $2,812,- 
336.97 registered general fund warrants was offered for sale on Sept. 14 
and was awarded to the Bankamerica Co. of San Fraucisco, at 3%, plus a 
——- of $3,052.06, according to Harry B. Riley, State Controller. 

ated Sept. 16, 1938. To be payable on or about Feb. 27,1939. .. «4 


IMPERIAL COUNTY SCHOOL DISTRICTS (P. O. El Centro), Calif. 
—BONDS NOT SOLD—The two issues of not to exceed 5% semi-ann. 
school bonds aggregating $50.000, offered on Sept. 12—V. 147, p. 1522— 
were not sold as no bids were received. The issues are as follows: 
$32,000 Imperial Valley Union High School District bonds. 

Aug. zu, 195¥Y to 19435, incl. 
18,000 Imperial Valley Union School District bonds. 
1939 to 1944. 

It is stated by the County Clerk that the sale was ordered to be continued 
without date, the Board reserving the right to sell the bonds at private 
sale as May hereafter be determined. 


KERN COUNTY SCHOOL DISTRICTS (P. O. Bakersfield), Calif, 
—BONUV SALES—The following bonds aggregating $15,/uvu, offered for 
sale on Sept. 1Z—V. 147, p. 1225—were awarded to the State Bank of 
Taft, as 34s, at par: 
$13,700 Arvin School District bonds. Due from Aug. 8, 1941 to 1949 incl. 

2,000 West Antelope School District bonds. Due $1,VU00 on Aug. 8, 

1939 and 194v. 

The $30,U00U0 issue of Aztec School District bonds offered at that time, 
were awarded to Dean Witter & Co. of San Francisco, as 34s, paying 
a premium of $3z.UU0, equal to 100.106, a basis of about 3.21%. Due 
$6,U0UU from Aug. 8, 1939 to 1943 incl. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los An- 
geles), Calif.—ROSEMEAD SCHOOL BONV SALE—The $30,0U0u issue 
of Rosemead School District bonds offered for sale on Sept. 13—V. 147, 
p. 1522—was purchased by the Security-First National Bank of Los Angeles, 
as 4s, paying a premium of $159, equal to 105.30, a basis of about 3.48%. 
Dated July 1, i938. Due $2,000 from July 1, 1944 to 1958 incl. 

BONDS NOT SOLD—The $12,590 issue of not to exceed 5% semi-ann. 
Palmdale School District bonds offered on Sept. 13—V. 147, p. 1663—was 
— og a ne bids were received. Dated Sept. 1, 1938. Due from Sept. 1, 
1 to 3. 


MONTEREY COUNTY (P. O. Salinas), Calif.—GONZALES SCHOOL 
BOND OFFERING—Seaied bids will be received until 10 a. m. on Sept. 19 
by C. F. Joy, County Clerk, for the purchase of a $20,000 issue of Gonzales 

nion School District bonds. Interest rate is not to exceed 5%, payable 
A.& O. Dated Oct. 1, 1938. DUDenom. $1,000. Due $1,000 Oct. 1, 1939 
to 1958. Bidders will be permitted to bid different rates for different 
maturities. A satisfactory legal opinion will be furnished the purchaser. 
Principal and interest payable at the County Treasury's office. Enclose a 
certified check for 10% of the bonds bid for, payable to the Clerk, Board of 
Su isors. 

he Gonzales Union School District has been acting as a union school 
district under the laws of this State continuously since July 1, 1917. The 
assessed valuation of the taxable property in said school district is $2,973,250 
and the total amount of outstanding bonded indebtedness is $24,000. Only 
a portion of said school district is liable for said outstanding bonded in- 
debtedness and the total assessed valuation of the property assessable 
therefore is $2,865,255. 


SACRAMENTO, Calif.—BOND SALE—An issue of $590,000 munici- 
pal improvement, Series B and C bonds offered for sale on Sept. 13 
was awarded to the First Boston Corp., New York, Weeden & Co., and 
Heller, Bruce & Co., both of San Francisco, jointly, as 3s, at a price of 
100.27, a basis of about 2.98%. Denom. $1,000. Dated July 1, 1938. 
Due on July 1 as follows: $20,000, 1939 to 1965; $19,000 in 1966; $18,000 
in 1967, and $13,000 in 1968. 

BONDS OFFERED FOR INVESTMENT-—It was announced on Sept. 14 
that the above bonds, which had been offered for public subscription at 
prices to yield from 0.75% to 3.10%, were all sold. 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SAN JUAN 
SCHOOL BONDS SOLD—We are informed by the County Clerk that 
$125,000 San Juan Union High School District bonds have been purchased 
by R. H. Moulton & Co. of San Francisco as 34s, paying a premium of 
$1,881, equal to 101.5048. 


SACRAMENTO COUNTY SCHOOL DISTRICTS (P. O. Sacra- 
mento), Calif.— BOND SALE—The $150,000 issue of Grant Union High 
School istrict bonds offered for sale on Sept. 12—V. 147, p. 152z—was 
awarded to the Bankamerica Co. of San Francisco, paying a premium of 
$1,221.40, equal to 100.814. Dated Sept. 1, 1938. Due $6,000 from 
Sept. 1, 1939 to 1963 incl. 

BONDS NOT SOLD—The $18,000 issue of Carmichael School District 
bonds offered at that time was not sold as no bids were received. Dated 
Oct. 1, 1938. Due $1,000 from Oct. 1, 1939 to 1956 inel. 


SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.— 
WASIOJA SCHOOL BOND SALE—The $8,000 issue of Wasioja School 
District bonds offered for sale on Sept. 6—V. 147, p. 1369—was purchased 
by the Union Safe Deposit Bank of Stockton as 4s, at a price of 100.32, a 
basis of about 3.97%. Dated Aug. 1, 1938. Due $400 from Aug. 1, 
1940 to 1959, inclusive. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
PIEUMONT SCHOOL BOND SALE—The $14,000 issue of Piedmont Ele- 
mentary School District bonds offered for sale on Sept. 12—V. 147, p. 
15zz—was purchased by the county. No other bid was received, it is 
stated. Dated Oct. 1, 1938. Due $1,000 from Oct. 1, 1939 to 1952 incl. 


SAN LEANDRO, Calif.—BONDS SOLD—An issue of $185,000 munici- 

1 improvement bonds is repo to have purchased on Sept. 12 

y Schwabacher & Co. and Donnellan & Co., both of San Francisco, 

jointly, paying a gece of 100.04 on the bonds divided as follows: $65,000 
as 2%s and $120, as 3s. 


SONOMA COUNTY (P. O. Santa Rosa), Calif.—SCHOOL BOND 
SALE—The $165,000 issue of Santa Rosa Junior College District »vonds 
offered for sale or Sept. 12—V. 147, p. 1663—-was awarded jointly to the 
Bankamerica Co., and Dean Witter & Co., both of San Francisco, as 2%s, 
at a price of 100.14, a basis of about 2.73%. Dated Aug. 20, 1938. ue 
$15,000 from 1943 to 1953 incl. 


COLORADO 


COLLBRAN, Colo.—BOND SALE—The $10,000 issue of 4% cou 
water works extension bonds offered for sale on Aug. 13—-V. 147, p. 1070 
was by the Stockmen’s Bank of Collbran at a of 100.50 
according to the Town Clerk and Treasurer. Denom. $1,000. Dated 


Due from 


Due from Aug. 20, 
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aug. } 1938. Due in 15 years, optional in 10 years. Interest payable 


DENVER (City and County), Colo.—BOND ELECTION—We are 
informed by the City Clerk that an election will be held on Sept. 29 in 
order to have the voters pass on the issuance of a total of $3,761,000 in 
school building construction bonds. : 

In connection with the above notice we give herewith the text of a report 
that appeared in the ‘‘Wall Street Journal’ of Sept. 16: 

Denver, Colorado, plans to offer at competitive bidding on Sept. 30, 
$3,761,000 school district bonds. The offering is to be made subject to 
the approval of the issue by voters on Sept. 29. 

The city plans to use the funds in connection with Public Works Ad- 
ministration building program which is to total approximately $6,500,000. 
The election and sale of the bonds has been advanced to the current month 
to meet requirements of the PWA. 


LARIMER COUNTY SCHOOL DISTRICT NO. 10 (P. O. Fort 
Collins), Colo.—BON DS SOLD—An issue of $4,600 34 % school building 
bonds has been purchased by Oswald F. Benwell of Denver. Denom. 
$500, one for $100. Dated Sept. 1, 1938. Due on Sept. 1 as follows: 
$500, 1942 to 1949, and $600 in 1950. Prin. and int. (M. & 8.) payable 
at the office of the County Treaurer. 


CONNECTICUT 


CONNECTICUT (State of)—-URGES DETAIL FACTUAL DATA IN 
MUNICIPAL DEBT STATEMENTS—The following is taken from the 
Sept. 1 issue of the New England Municipal News Bulletin, published by 
F. W. Horne & Co. of Hartford: 

“‘A town report is prepared principally for the use of voters, yet many 
copies find their way to banks, investment dealers and financial services. 
The manner in which financial information is presented matters little to 
townspeople who, if a question arises concerning some particular item, can 
telephone the selectmen’s office and get the matter straightened out. How- 
ever, the way financial information is presented is important to the recipi- 
ents of annual reports residing outside the town. The information tells a 
story of governmental efficiency and economy of operation, or one of debt 
accumulation, extravagance and waste. 

*‘Muui.ipal bankers and financial services will have a better basis on 
which to compute a town’s credit rating, and towns will be able to obtain 
better rates of interest on their offerings of notes and bonds when annual 
reports are made up to include complete information on property valua- 
tion, indebtedness, tax rate, tax assessments, etc. An approved form of 
debt statement to be included in your annual report will supplied by 
writing your Tax Commissioner or, if you wish, we will be glad to supply 
the same upon request.”’ 


NAUGATUCK, Conn.—PLANS BOND ISSUE—Citizens will be asked 
to approve an issue of $240,000 bonds for construction of a new high school, 
plans for which have already been completed. 


NEW HAVEN, Conn.—PROPOSED FINANCING—The city is expected 
to announce an offering of between $1,000,000 and $1,300,000 bonds for 
public improvements. 


NEW LONDON, Conn.—BONDED DEBT CUT $1,005,000 IN LAST 
FIVE YEARS—Carey Congdon, Director of Finance, recently stated that 
the city’s bonded debt will be $2,262,000 on Sept. 30, 1938, as contrasted 
with $3,267,000 on Sept. 30, 1933, or a reduction of $1,005,000 during the 
five-year period. 

The report sets forth that tax delinquencies have been reduced to $261,- 
801.90. Collections on the 1937 levy to Sept. 1, last, were $808,272.10 
The per capita tax was $40.26, and the per capita debt, $36.30. 

Tax anti.ipation notes due Sept. 30, 1938, total $500,000, discounted 
at 34-100 of 1%, but this will be offset by collections on the current levy. 
Cash on hand as of Aug. 31, 1938, is set at $330,726.84. 

Surpluses were created from current operations during five fiscal years. 
The first of these, ending Sept. 30, 1933, showed a surplus of $100,614.98. 
Other surpluses were as follows: Ending Sept. 30, 1934, $66,333.98; ending 
Sept. 30, 1935, $102,775.01; ending Sept. 30, 1936, $89,017.32; ending 
Sept. 30, 1937, $63,692.39. 

“This has been reflected in the payments of all outstanding tax antici- 
pation notes at the close of the fiscal year and has resulted in a reduction 
of $155,920.84 in the tax levy for financing the current budget.”’ 

The tax levy of 1938 was at the rate of $30 $1,000, and was in the 
amount of $1,585,586.49. The tax lévy of 1937 was in the amount of 
$1,328 ,665.65 and the rate was $26 per $1,000. 

This was accomplished notwithstanding the restoration of salary and 
wage cuts made in 1933 and the establishment of compensation insurance 
for all city employees, the report says. 

Comment by the Director of Finance is that by Jan. 1, 1945, the entire 
long term serial bonds of the city, amounting to $325,000, will be extin- 
guished and serial bonds will be reduced from $922,000 to $275,000, with 
corresponding reduction in interest charges. 


NORWICH, Conn.—BOND SALE—The $604,000 coupon bonds of- 
fered Sept. 14—V. 147, p. 1664—were awarded to Estabrook & Co. of 
Boston, and Putman & Co. of Hartford, jointly, as 2s, at a price of 100.52, 
a basis of about 1.94%. The sale consisted of: 
$395,000 refunding water bonds. Due Oct. 1 as follows: $20,000 from 1939 

to 1953 incl. and $19,000 from 1954 to 1958 incl. 
125,000 refunding bonds. Due Oct. 1, as follows: $7,000 from 1939 to 
1943 incl. and $6,000 from 1944 to 1958 incl. 
84,000 floating debt bonds. Due Oct. 1 as follows: $4,000, 1939 to 1943 
— $5,000 from 1944 to 1947 incl. and $4,000 from 1948 to 1858 
nel. 

All of the bonds are dated Oct. 1, 1938. The First Boston Corp. and 
Coote & Go. of Hartford, joined in making the only other bid, an offer of 
100.30 for 2s. 


STAMFORD (Town of), Conn.—-BOND SALE—The $152,779 coupon 
New Willard coupon or registered school bonds offered Sept. 16 were awarded 
to Phelps, Fenn & Co., New York, as 24s, at a price of 101.33, a basis of 
about 2.09%. Dated Sept. 1, 1938 and due Sept. | as follows: $11,779 in 
1940; $11,0U0 in 1941, and $10,000 from 1942 to 1954 incl. Principal and 
interest (M. & 8.) payable at the First National Bank, Boston. One bond 
for $719, others $1,000 each. Legality approved by Ropes, Gray, Boyden 
& Perkins of Boston. 


WEST HAVEN, Conn.—BOND ELECTION—On Sept. 19 the voters 
will be asked to authorize an issue of $75,000 bonds for various public 


improvements. DELAWARE 


REHOBOTH SCHOOL DISTRICT NO. 111 (P. O. Rehoboth Beach) 
Del.— BOND OFFERING—Charles Mills, Chairman of Board of School 
Trustees, will receive sealed bids until 2 p. m. (Eastern Standard Time), 
on Sept. 23 for the purchase of $160,000 not to exceed 4% interest coupon 
school bonds, series of 1938. Dated Oct. 1,1938. Denon. $1,000. e 
bonds will be retired at par by equal payments and will be called for re- 
demption in equal numbers each year, on Oct. 1 of each year, over a oe 
of 20 years from date; provided, that the bonds to be retired shall as- 
certained each year by lot or otherwise. Prin. and int. payable at the 
Farmers Bank of the State of Delaware, Georgetown. The faith and credit 
of the district shall be deemed to be pledged for the payment of the n. 
and int. of the bounds when due. Rate of int. to be in multiples of 4% of 1%, 
and must be the same for all of the bonds. The bonds are issued pursuant 
to the provisions of Article {I1, Chapter 71, Revised Code of Delaware, 
1935. he approving opinon of Houston Wilson, Esq., of Georgetown, 
will be furnished. Enclose a certified check for 3%, payable to the Chair- 
man Board of School Trustees. 


WILMINGTON, Del.—BOND SALE—The $120,000 14% incinerator 
bonds offered Sept. 16-——V. 147, p. 1664—-were awarded to Francis |. du Pont 
& Co. of New York, at 100.17, a basis of about 1.47%. Due $12,0vu yearly 


from 1939 to 1948 incl. 
FLORIDA 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 
(P. O. Miami), Fla.—BOND OF FERING—Sealed bids will be received until 
3 p. m. on Oct. 10 by James T. Wilson, Secretary of the Board of Public 
Instruction, for the purchase of a $33 ,000 issue of 4%, aive and building bonds 
Denom. $1,000. ated -1, 1934. Dueon t. 1 as follows: $10,000 
in 1957 and $23,000 in 1958. be on blanks furnished by the above 
Board. Prin. and int. (M. & 8.) pa able at the Chase National Bank in 
New York. A certified check for 2% of the bid is required. 
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FLORIDA . BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
FLORIDA 


JACKSONVILLE - - - ° 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


FLORIDA (State of)—BOND TENDERS INVITED—The State 
Board of Administration will receive until 10 a. m. on Sept. 30, at the 
Governor's office in Tallahassee, sealed offerings of matured or unmatured 
original or refunding road and bridge, or highway bonds, time warrants, 
certificates of indebtedness and negotiable notes of the Florida Counties, 
and Special Road and bridge Districts therein as follows 

Brevard, Broward, Charlotte (except McCall 8. R. & B. Dist.), Desoto, 
Glades, Hardee, Hernando, Indian Kiver (except Atlantic-Gulf, Felismere 
& Vero Bridge Dists.), Jensen k. & B. District, Levy District 7, Martin, 
Monroe, Okaloosa, Okeechobee, Osceola and P alm Beach 8. RK. & B. Dists. 
Nos. 8, 17, 21, and Cross State Highway Bridge District 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through Oct. 10, and must state full name, description, 
and seria] numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must spec ifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. Bonds 
that are in default of interest must be offered at a flat price which price 
shall be understood to be the price asked for such bonds with all maturities 
of past due defaulted or unpaid coupons attached, and notice is hereby 
given that if any such coupons have been detached | a to delivery of any 
bonds accepted and (or) purchased hereunder, the face value of such mis- 
sing coupons will be deducted from purchase price, and offerings must 


be submitted on this basis. 


JACKSONVILLE, Fla.—CONFIRMATION OF ELECTION—The re- 
port given in our issue of Sept. 10, that the following not to exceed 6% 
semi-ann. bonds aggregating $2, 002, 000, gr Dag ee to the voters 
at an election to be held on Sept. 30—V. trod 664—is confirmed OG. 

E. Pace, City Auditor: Aniitestem, $605, yacht anata. $110,000 
incinerator, $50,000; fire station, $17,000; viaduct, $384,000; viaduct ‘ond 
subway, $50, 000; park improvements, $83, 000; airport improvements, 
$55,000: sewers and drains, $220,000; street pavin improvements, $428,000. 

Dated Dec. 15, 1938. Denom. $1,000. Due Dec. 15, 1939. 


PENSACOLA, Fla.—BOND ELECTION—It is reported that an elec- 
tion will be held on Sept. 30 in order to have the voters pass on the pro- 
issuance of $1,499,000 in civic,improvement bonds. 


SUMTER COUNTY (P. O. Bushnell), Fla.—BONDS NOT PUR- 
CHASED—In connection with the call for tenders up to Sept. 6, of road 
and bridge refunding bonds, dated July 1, 1932, reported in our issue of 
Aug. 27—V. 147, pD. i 370—Kt is stated y ©. M. ‘Winton, Chairman of the 
Board of County Commissioners, that no bonds were purchased because 
of a temporary injunction. He says, that tenders were offered at, prices 


ranging from 79.00 to 85.00. 


WINTER HAVEN, Fla.—CERTIFICATE’ELECTION—It is!stated! by 
W. W. Jamison, City "Manager, that an election will be held on Sept. 27 in 
order to have the voters pass on the issuance of $100,000 in sewer revenue 
certificates, to be used with a Public Works Administration allotment. 


GEORGIA 


af ope yt 4 Ga.—BONDS SOLD—It is stated by the City Clerk that 











$30,000 3 6% semi-annual public im oorrmeens bonds , spproves by the 
your oar’ 29 have since been sol Dated Oct. Due from 


ELBERTON SCHOOL DISTRICT C. O. Elberton), Ga.—BONDS 
SOLD—It is reported that $10,000 school bonds were purchased by a local 


GREENSBORO, Ga.—BOND SALE DETAILS—It is stated by the 
City Clerk that the $35,000 34% semi-ann. water works bonds sold re- 


cently, as noted here—V. 147, Pi 1664—were awarded to a group com- 
posed of J. H. Hilsman & Co. of Atlanta, Johnson, Lane, Space & Co. of 


vannah, Milhous, Gaines & Mayes, and the Robinson-Humphrey Co 
both of Atlanta, paying a price of 101.60. Due on Jan. 1 as follows: 
$3,000, 1954 to 1964, and $2,000 in 1965, agp anaemia iad 


PINEHURST SCHOOL DISTRICT 2 Sienna) Ga.—BONDS 
OFFERED—Sealed bids were received by n, Attorney for the 
district, untii 10 a. m. on Sept. Ae for Fists betas wet a $30, 000 issue of 5% 
semi-annual building bonds. Due on Jan. 1 as foliows: 
$1,000, 1944 to 1954, and $1, 500° enone to 1960. 


SYLVESTER CONSOLIDATED ScHOoL. eet! o- O. Syl- 
vester), Ga.—PRE-ELECTION SALE—It is reported by the Secretary 
of the Board of Schoo: Directors that $30. 000 building bonds shave been 
sold as 34s, at par, subject to an election to be held on Sept. 27. 


IDAHO 


FRANKLIN COUNTY (P. O. Preston), Idaho—BOND SALE—The 
5,000 issue of coupon cours Oe homeo ant 4 bonds offered for sale on Sept. 


$5 
10—V. 147, ve. } i ‘was award ey, Favre & Co. of Spokane, 
as 3.20s, according to the Geeay Gek Dated July 1, 1938. Due in 


from two to 20 years after date. 


FRANKLIN COUNTY ener ener SCH OOL DISTRICT NO. 11 
e. ae Clifton) eg ey OFFERING—Sealed bids will be received 
on Sept. 24 Orson K » District Clerk, for the purchase 


ofa $19,250 tsa issue of not to exceed 4% sem{-ann. gymnasium um and auditorium 
in from check for $1,000 must 


two to 20 years 
Seocinoalay oe tad. 


FRUITLAND SCHOOL DISTRICT (P. O. B. Prutsinnd). Idaho— 
gymnasium and 


BONDS SOLD—It is that $63,000 4% 
addition bonds approved by the voters on J eo) have ‘peen sold. 


ILLINOIS 


ALTAMONT, Ill.—BONDS DEFEATED—The $6,000 city hall re cones 
bond issue was rejected by the voters at the special election on Sept. 1. 


AMBOY, Ill.—BOND ELECTION—An issue of $25,000 3% sew 
plant construction bonds will be submitted for comsidaretion at of 


the — on Oct. 11. Dated Oct. 1, 1938 and due Oct. 1 from 1939 to 


1953 inc 


ARLINGTON omg ped | SCHOOL DISTRICT NO. 214 (P. O. 
a “wage Heights), Ill.—BOND GALS CONTRACT—H Harker & 

. of Ch a ‘have contracted to purchase the $95, 000 school con 

sors ian eae issue which was submitted for consideration of the voters 


on Sept. 1 


‘Sle Ill.—BOND OF FERING—L. G. Fishel, Vi 
will receive sealed bids until Sept. 17 for the Purchase of $61, 
sewer bo: ated Sept. Due Dec. 30 as folie: 
$3,000 1939 to 1953 incl. and $4,000 from 1954 to 1957 incl. 
offering is being made subject to result of election on Sep t.28. Prin. and 
int. (J. & D.) ) Payehie at the Continental Illinois National Bank & Trust 
include cost of legal opinion and printing of bonds 
and’ interest ns. var of the bonds will be e at meeting of 
the Village on Sept. 22 ach Sonal 3 eat be accompanied by a 


e rtd 


pro 
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certified check for 2% of the issue and, moreover, successful bidder will be 
required to post a a certified check equal ‘to an additional 3% of the pro 
issue within 5 days after notification of acceptance of bids by the V 
Checks to be made payable to the order of the village. 


BELVIDERE SCHOOL DISTRICT, Ill.—BOND SALE DETAILS— 
The $65,000 school construction bonds reported soid in V. 147, p. 1664, 
were purchased by Bartlett, Knight & Co. of Chicago, as 2s, at par plus a 
small premium. Denom. $1 ,000. Duein 15 years. Int. F.& A. 


BYRON SCHOOL DISTRICT, Hl.—BONDS VOTED—An issue of 
$50,000 high school building bonds, to be sold in conjunction with Public 
Works Administration grant, was authorized at a recent election. 


DEKALB COUNTY (P. O. Sycamore) re Re SALE—The $200,- 
000 234% road bonds offered Sept. 1 3 V4 1523—were awarded to 
John Nuveen & Co. of Chicago, and the White Phitiies Corp., Davenport, 
jointly, at par plus a premium rf $4,175.25, equal to 102.087, a basis of 
about 1.99%. Dated Sept. 1, 1938 and due Sept. 1 as follows: $20,000. 
1939; $40,000, 1940 and 1941; $20, 000 from 1942 to 1944 incl. and $10,000 
from 1945 to 1948 incl. Second high bid of 102.079 was submitted jointly 
by T. E. Joiner & Co. and the Channer Securities Co. 

DOWNERS GROVE COMMUNITY HIGH SCHOOL DISTRICT 
NO. 99, IIl.—BOND ELECTION—On Sept. 17 the voters will be asked to 
authorize an issue of $66,000 gymnasium bonds. 

EAST ELDORADO TOWNSHIP (P. East Eldorado), I1l.—BONDS 
SOLD—An issue of $30,000 4% road bonds was sold earlier in the year to 
C. P. Burnett & Sons of Eldorado, at a price of 103. Due in 1949. 


FAIRBURY, IIl.—BOND SALE—An issue of $22,000 334% water im- 
ny ge bonds was sold subject to outcome of election on Sept. 28. 

ated Sept. 1, 1938. Denom. $1,000. Due $1,000 on Sept. 1 from 1940 
to 1961 inel. 

FORRESTON SCHOOL DISTRICT, Ill.—BOND SALE DETAILS— 
The $22,000 school bonds sold to the H. Cc. Speer & Sons Co. of Chicago— 
V. 147, p. 1664—bear 3%% interest and were sold at par and accrued 
interest. Dated July A. 1938. Denom. $1,000. Due in from 1 to 10 
years. Interest (M. & 8.) 

» GALESBURG SCHOOL DISTRICT NO. 104, Ill._—BOND SALE~— 
The $425,000 coupon school building bonds offered Sept. 9—V. 147, p. 
1523—were awarded to the First National Bank of Chicago, as 2s, for a 


sxremium of $9,670, equal to 102.27, a basis of about 2.04%. Dated 

Sept. 15, 1938 and ane Sept. 15 as follows: $15,000, 1941: $2 ‘600, 1942 
to 1947, incl.; $25,000 from 1948 to 1955, incl. and $30, 000 from 1956 to 
1958, incl. Among other bids were these: 

Bidder— Int. Rate Premium 
Brown Harriman & Co., Inc.; John Nuveen & Co. 

O06 TR, FT Ee Oe Diccdocwctcncccoscce 2%% $5,958.78 
Northern Trust Co. of Ne tenes delaias ce cide nits datas 2K% 5,818.25 
First Boston Corp.; Goldman, Sachs & Co. and 

First of Michigan’ SES EY Oren 2K%% 5,014.58 

In addition to the foregoing, the following other offers were submitted: 

i — Int. Rate Rate Bid 
Lazard Freres & Co. and the Mercantile Commerce 

Benk & Trask Ce., SG onde ste du goncctonacot 2%% 101.14 
Halsey, Stuart & Co., Inc., and the Bancamerica- 

kee eae pee 2%% 101.07 
— Trust & Bevings Bank and the First Galesburg 

— Pw. bs Se | REET ee ee pr 101.05 
Bie ‘h & Co., Inc., and the Central Republic Co., 
4% 100.82 


DET 6 o> Kass dcancbipnhd daaess acbdavcbsvive 

’ GALENA SCHOOL DISTRICT NO. 120 (P. mM Galena), Ill.— 
BOND OFFERING—H. N. Hollander, Secretary of the Board of Education, 
wiil receive sealed bids until 7 p. m. on Sept. 16 for the purchase of $20,000 
3% school bonds. Dated July 1, 1938. Due $2,000 on Jan. 1 from 1940 
to 1949 incl. Denom. $1,000. Prin. and semi-annual int. payable at 
the City Treasurer's office. A certified check for $400, payable to the order 
of the City Treasurer, must acco mpany each roposal. Legal opinion of 
Chapman & Cutler of Chicago will furnished the successful bidder. All 
bids must be unconditional 

GALVA SCHOOL DISTRICT NO. 31, Ill.—BONDS SOLD—Th 
White-Phillips Corp. of Davenport urchased an issue of $25,000 23% 
school bonds at a price of 101.9 ue serially in 20 years. 

Financial Statement 

AISGEEEE TOIEB ccc ccnacshbsHehserddctanenvegosscamecosen 
Bonded debt (excluding this issue)........-...-.--..-..-.-.- 

Average tax colléctions for past six years reported at 96%. 

GOLCONDA, Ill.—BOND ELECTION—A proposal to issue $7,500 
flood wall bonds will be considered by the voters on Sept. 27. 

GRAFTON, Ill.—BOND SALE CONTRACT—Lewis, Pickett & Co.. 
Inc., of Chicago, have contracted to purchase an issue of $17,000 4% gen- 
eral ‘obligation bonds. 

LaGRANGE ag gel OFFERING—H. Mitchell, Village Clerk. 
will receive sealed bids until noon (Daylight Scatee Time) on Sept. 19 


- the —— as S428, 000 3% water revenue bonds. Dated Sept. 1, 
Due Sept. 1 as follows: $10,000, 1942; $11,000, 
1943" to 1945 or 


$12,000, 1946 to 1948 incl.; $13,000, 1949 aad 1950: 
$14,000, yey to 1953 15,000, 1954 and 1955;  Si6, 000, 13s and 
1957; $17,000 » 1958 and 1959; $18, 000, _ and 1961; $19, 1962 and 
1963; ° ; $21, 1965 and 1 $22,000 in 1967, and $24 ,000 
in 1968. Principal and semi-annual kh. meng hens at the Harris ust & 
Savings Bank, Chi 


$1,725,000 
None 


cago. Proceeds of the issue will be applied to the purchase 
of, and the phn of improvements to the present privately owned 
water works system of the Public Service Co. of Northern Illinois. al 
opinion of Chapman & Cutler of Chicago will be furnished the su ul 
hry Latter will be required to Yitlas the bonds. A certified check for 
payable to the oraer of “ | wpe af Treasurer, is required. Delivery 

pew tn papa wey A 1, 
Tne Lane earnings of the pa BE . TEES plant for the last apy | 
tes the sum o 


fiscal year as reported to the village by the company aggrega 
$16,700 and it is expected that the net of the waterworks plant 


upon completion iD oe or, and extensions contemplated under 
municipal own te $27,000 annually. 

Any inquiries ~ 4+. i. e existing’ water plant or earnings should be 
directed to Mr. George irman, Special Water Committee, 
223 Sunset Ave., La Grange, site 

LINCOLN SCHOOL DISTRICT NO. 3%, Ill. oD SALE—The 
issue of $95,000 school bonds offered 12—V. 147, p. 1664—was 
awarded to Dean J. Harris of Lincoln, as tse, at A plus a premium of 
$1,092.50, equal to 101.15. Other bids: 


Bidder— Int. Rate Premium 
Adams & Co. and C. F. Childs & Co._-.-.-.-- 2%% $1,077.30 
Halsey, Stuart & Co., Inc...-..------------ 233 2 280.25 
poe SG i eee ee eee 4 266.00 
John Nuveen & Co. and Ballman & Main----- G 1,515.15 


’ LITCHFIELD, I11.—BOND SALE NOT CONSUMMATED—Defeat of 
the issue at the ‘Sept. 12 election resulted in cancellation of the sale of 
ae ee city hall bonds to the Municipal Bond Corp. of Chicago.—V. 147, 


“LOGAN COUNTY ELEMENTARY SCHOOL DISTRICT NO. 27 
& O. Lincoln), I111.—BOND SALE—An issue of $95,000 school bonds was 

warded on Sept. 12 to Dean J. Harris of Lincoln, as 34g. Sor a premium 
of $1,092.50, il to 101.15, a Pa of about 2.36% e serially from 
1940 to 1955 incl. Interest & N. Legal opinion of Chapman & Cutler 
of Chicago. Second high bid “of 101.134 for 24%s was made by jointly 
Adams & Co. and C. F. Childs & Co. 

MARISSA TOWNSHIP | as Logan DISTRICT (P. O. Marissa), 7 — 
BONDS SOLD—An issue of $50 school construction bonds has been 
sold, according to the Clerk of the Teiea of Education. 

MASCOUTH, I1l.—BOND OFFERING—H. C. Schubkegel, pe Ook. 


will receive sealed bids until 2 p. m. on Sept. 22, for the purchase of $28,000 
4%. city hall building bonds. Dated Sept. 1, 1938. Denom. $500. 
ec. 1 as follows: $1,500, 1941 to 1950, incl.; $2,000 from 1951 to 1956, 
poo and $1,000 in 1957. * Bonds Nos. 25 to 56, incl. are redeemable at 
city’s option in numerical order at par and accrued interest at any interest 
ing period after Sept. 1, 1948. A certified check for 10% of the amount 


Bid must accompany each proposal. This issue was approved by a vote of 
393 to 44 at the Aug. 23 election. 
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MONMOUTH, Ill.—BONDS VOTED—An issueZof $50,000 hospital 
construction bonds carried at a recent election. 


MONMOUTH SCHOOL DISTRICT, Ill.—BONDS VOTED—An issue 
of $130,363 high school building addition bonds carried by a vote of 1,062 
to 261 at the Aug. 30 election. They have already been sold as 2s, to 
mature in 1958. 


MORRISON, Ill.—BOND SALE DETAILS—The $60,000 3% sewage 
treatment plant bonds purchased by the White-Phillips Corp., Davenport— 
V. 147, p. 1523—were sold at a price of 96.10, a basis of about 3.39%. 
Due Oct. 15 as follows: $1,000, 1939 to 1941 incl.; $2,000, 1942 to 1953 
incl.; $3,000 from 1954 to 1960 incl. and $4,000 from 1961 to 1963 incl. 


* NELSON TOWNSHIP (P. O. Nelson), Ill.—BONDS VOTED—At an 
election on Aug. 29 the voters approved an issue of $30,000 road improve- 
ment bonds. They will be issued in connection with Public Works_Ad- 
ministration grant. 


* OGLESBY, IIl1._—BOND ELECTION—An issue of $60,000 sewage 
treatment bonds will be the subject of a vote at an election on Oct. 15. 


PAWNEE TOWNSHIP (P. O. Pawnee), Ill.—BONDS DEFEATED— 
The proposal to issue $22,000 community building bonds was defeated by 
the voters on Aug. 27. 


PEKIN, I1l.—BOND SALE—The $47,500 special assessment” bonds 
offered Sept, 8 were awarded at par to the American National Bank, of 
Pekin, the only bidder. 


PRINCETON, IIl.—BOND ELECTION—At the November general 
election the voters will be asked to authorize an issue of $10,00/ fire.equip- 
ment bonds, to mature $2,000 annually. 


ROCKFORD SCHOOL DISTRICT NO. 205, 1ll.—BONDS”~ VOTED 
—An issue of $1,800,000 not to exceed 3% interest construction bonds_was 
approved by a favorable vote of two to one at the Sept. 8 election. ~ 4 


ROCKY RUN TOWNSHIP (P. O. West Point), I1l.—BONDS VOTED 
—At a recent election the voters authorized an issue,of $26,000 road im- 
provement bonds.4, 


STERLING, I11.—BOND ELECTION—The voters will be asked on 
Oct. 17 to authorize an issue of $152,000 bonds to supplement a $123,000 
Public Works Administration grant for a,sewage disposal plant _and in- 
tercepting sewers. 43 id =" | : i | 2 


WATERMAN, Ill.—_BONDS AUTHORIZED—Authority for the issu- 
ance of $16,000 3%% sewer system bonds is contained in an ordinance 
recently passed by Council. Dated Oct. 1, 1938. Denom. $1,000.7 Due 
Dec. 1 as follows: $1,000 from 1940 to 1953 incl. and $2,040 in 1954.4 Prin- 
cipal and interest payable at the First National Bank of Chicago.y 


WEST SALEM SCHOOL DISTRICT, I11.—BONDS VOTED—An 
issue of $47,000 building bonds carried at tne election on Sept. 3. A grant 
will be obtained from the Public Works Administration. 


WHITE HALL, Ill.—BOND SALE—Lewis, Pickett & Co., Inc. of 
Chicago purcaased $19,000 444% water revenue and $30,000 4% general 
obligation sewer bonds, 


WOODSTOCK COMMUNITY HIGH SCHOOL DISTRICT, Ill.— 
BOND ELECTION—An issue of $100,000 school building bonds will be 
considered by the voters on Sept. 20. Public Works Administration will 
be asked to furnish a grant in event voters approve the project. 


INDIANA 


CRAWFORDSVILLE, Ind.—BOND OFFERING—Clark D. Jones, 
City Clark-Treasurer, will receive sealed bids until 2 p.m. (Central Standard 
Time) on Sept. 26, for the purchase of $100,000 not to exceed 4% interest 
sewage treatment works construction bonds. Dated Aug. 15, 1938. 
Denom. $1,000. Due $4,000 Jan. 1 and July 1 from 1940 to 1951, incl. and 
$4,000 Jan. 1, 1952. Bidder to name a single rate of interest, expressed in 
a multiple of 4% of 1%. Interest J. & J. A certified check for $3,000, 
payable to the order of the city, must accompany each pro 1. The bonds 
are direct obligations of the city, payable out of unlimited ad valorem taxes 
to be levied on all of its taxable property. Legal opinion of Matson, Ross, 
McCord & Clifford of Indianapolis will be furnished the successful bidder. 
No conditional bids will be considered. 


EAST CHICAGO, Ind.—BOND SALE—The $39,000 series A 
construction bonds of 1938 offered Aug. 29—V. 147, p. 1370—were awarded 
to McNurlen & Huncilman of Indianapolis, as 3s, at par plus a premium 
of $310, equal to 100.79, a basis of about 2.88%. Dated Aug. 16, 1938 and 
due $3,000 on Jan. 1 from 1940 to 1952 incl. 


* FRANKLIN SCHOOL TOWNSHIP (P. O. Stilesville), Ind.—BOND 
OFFERING—Andy Dunivan, Trustee, will receive sealed bids until 10:30 
a. m. on Sept. 30, for the purchase of $24,000 not to exceed 4% % interest 
school building bonds. Dated Oct. 1, 1938. Denom. $500. ue $2,000 
Jan. 1 and $1, July 1, 1941; $1,000 Jan. 1 and July 1 from 1942 to 1950, 
incl. and $1,000 Jan. 1, 1951. Bidder to name a single rate of interest, 

ressed in a multiple of 4% of 1%. Interest J. & J. he bonds are direct 
obligations of the township, payabie out of unlimited ad valorem taxes to 
be levied on all of its taxable property. 1 opinion of Matson, Ross, 
McCord & Clifford of Indianapolis will be furnished the successful bidder. 
No conditional bids will be considered. 


GREEN SCHOOL TOWNSHIP (P. O. R. R. 1, Martinsville), 
—BOND SALE—The $12,100 school building bon offered Sept. 
V. 147, p. 1370—were awarded to the National Bank of Martinsville, as 
2%s, at a price of 100.08, a basis of about 2.74%. Dated Aug. 1, 1938 
and due as follows: $500 July 1, 1939; $500 Jan. 1 and July 1 from 1940 
to 1950 incl. and Jan. 1, 1951. Second high bid of 100.34 for 3s 
was made by McNurlen & Huncilman of Indianapolis. 


RIFFITH SCHOOL TOWN, Ind.—BOND SALE—The $37,000 4% 
ona bonds offered Sept. Vv. 147, Bi; 1665—were awarded to A. 8. 
Huyck & Co. of Chicago, and Charles A. Hinsch & Co., Cincinnati, jointly, 
at par plus a premium of $270, equal to 100.45, a basis of about viene § 
Ss bidder will pay the cost of grinding the bonds. Dated Aug. 
1938, and due as follows: 2,000 July 20, 1942; $2,000 Jan. 20 and July 26 
from 1943 to 1950 incl.; $1,000 Jan. 20 and July 20 in 1951, and $1,000 Jan. 
20,1952. Second high bid of 100.45 was made by the City Securities Corp., 
Indianapolis 


nd. 
1Q— 


INDIANAPOLIS, Ind.—BOND SALE—Tne Fletcher Trust Co. and 
the City Securities Corp., both of Indianapolis, jointly purchased an issue 
of $85,000 improvement bonds as 24s, at a price of 100.048. Due serially 
from 1940 to 1959 incl. 


INDIANAPOLIS, Ind.—NOTE SALE—The $100,000 Sanitary District 
notes offered Sept. 9—V. 147, p. 1370—-were awarded as 14s, at par, to 
the following up of Indianapolis institutions: Fletcher Trust 3 
Union Trust &o.: Indiana National Bank; Merchants Nationat Bank; 
American National Bank, Indiana Trust Co. and the Fidelity Trust Co. 
This was the only bid received. Notes are dated Sept. 10, 1938, and mature 
$50,000 each on Oct. 11, and Nov. 10, 1938. 


LAFAYETTE, Ind.—BOND OFFERING—Hazel M. Schilling, City 
Comptroller, will receive sealed bids until 10 a. m. (Central Standard Time) 
on Sept. 24, for the purchase of $75,000 not to exceed 4% interest s 
pool construction bonds. Dated Sept. 1, 1938. Due $4,000 on Jan. 
and July 1 from 1940 to 1948, incl. and $3,000 Jan. 1, 1949. Bidder to 
name a single rate of interest, expressed in a muitiple of 4 of 1%. Prin- 
cipai and interest (J. & he ayable at the Lafayette National Bank, 
Lafayette. A certified ch ‘or $500, payable to the order of the city, 
must accompany each proposal. The bonds are direct obligations of the 
city, payable out of unlimited ad valorem taxes to be levied on all of its 
taxable property. Legal opinion of Matson, Koss, McCord & Clifford of 
Indianapolis will be furnished the successful bidder. No conditional bids 
will be considered. 


LAPORTE SCHOOL CITY, Ind.—BOND OFFERING—A. T. Dester, 
Secretary of the Board of School Trustees, will receive sealed bids until 
10 a. m. (Centra: Standard Time) on Sept. 24 for the purchase of $50,000 
not to exceed 4% interest school improvement bonds of 1938. Dated 


, 1938. Denom. $1,000. Due as follows: $7,000, Jan. 1 and $8,000 
July i, O43: $5,000 Jan. 1 and July 1, 1944; $12,000 Jan. 1 and $13,000 
July 1, 1945. Bidder to name a single rate of interest, expressed in a mul- 


A certified check for $1,000, payable 


‘ .& J. 
tiple of % of 1%. Interest J The bonds 


to the erder of the School City, must accompany each proposal. 
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will be payable out of unlimited ad valorem taxes to be levied on all of the 
School City’s taxable property. 1 opinion of Matson, Ross, McCord 
& Clifford, of Indianapolis, will be furnished the successful bidder. No 
conditional bids will be considered. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE—The 
$100,000 advancement fund (poor relief) bonds offered Sept. 12—V. 147, 
p. 1371—-were awarded to Halsey, Stuart & Co., Inc., Chicago, as 1 M4s,ata 
price of 100.388, a basis of about 1.36%. Dated Sept. 1, 1938 and due 
$10,000 on June 1 and Dec. 1 from 1939 to 1943 incl. 

Other bids: 

Bidder. 


— Int. Rate Premium 
Fletcher Trust Co. and Indianapolis Bond & Share 

2, Mg OS SER pe tp ek RM $300 

RESON DORN Cie ona bc dacaiescdvidiaeieait 2% Par 


MARION COUNTY (P. O. Indianapolis), Ind.—PLANS BOND 
ISSUE—The county has announced its determination to issue $738 ,000 
bonds and advance the proceeds to its townships for poor relief purposes. 
They will mature in 20 substantially equal semi-annual instalments, be- 
ginning on June 1, 1940. County reports an assessed valuation of $606,- 
388,480 and current volume of bonded debt, not including proposed loan, 
in amount of $7 ,969,330. 


F PERRY SCHOOL TOWNSHIP (P. O. Beech Grove), Ind.—BOND 
SALE—The $54,000 school building bonds offered Sept. 12—V. 147, p. 
1371—-were awarded to Raffensperger, Hughes & Co., Inc., Indianapolis, 
as 24s, at par plus a premium of $418.68, equal to 100.76, a basis of about 
2.13%. Dat Sept. 1, 1938 and due as follows: $2,000 July 1, 1939; 
$2,000 Jan. 1 and July 1 from 1940 to 1951 incl.; $2,000, Jan. 1 and $2,500 
July 1, 1952. Second high bid of 101.299 for 2}4s was made by the Indian. 
apolis Bond & Share Corp., Indianapolis. 


PERU SCHOOL CITY (P. O. Peru), Ind.—BOND SALE DETAILS— 
The $122,428 3% school construction bonds sold to John Nuveen & Co. of 
Chicago—V. 147, p. 1524—were purchased by the bankers at a price of 
105.608, a basis of about 2.22%. 


SILVER CREEK TOWNSHIP (P. O. Sellersburg), Ind.—BOND 
SALE—The $55,000 school bonds offered Sept. 12—V. 147, p. 1524— 
were awarded as follows: 
$15,000 school township bonds were awarded to the City Securiiies Corp., 

Indianapolis. Due as follows: $500 July 1. 1939; $500 Jan. 1 and 
July 1 from 1940 to 1952 incl.; $500 Jan. 1 and $1,000 July 1, 1953. 
40,000 civil township bonds were awarded to the Fletcher Trust Co. of 
Indianapolis. Due as foliows: $1,000 July 1, 1939; $1,000 Jan. 1 
and July 1 from 1940 to 1958 incl. and $1,000 Jan. 1959. 
Each issue is dated Aug. 15, 1938. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE 
DETAILS—The $220,000 1% % poor relief bonds sold to the Harris Trust 
& Savings Bank of Chicago, at 100.28, a basis of about 1.70%—V. 147, 
Pp. 1665—will be issued in coupon form and approved as to legality by 
Matson, Ross, McCord & Clifford and Davis, Pantzer, Baltzell & Sparks, 
both of Indianapolis. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING 
CANCELED—C. B. Cooper, County Auditor, reports that the offering 
announced for Sept. 16 of $105,000 not to exceed 6% interest advancement 
fund (poor re::ef) bonds—V. 147, p. 1665—was canceled, and the matter 
dropped for the present year. This action resulted from refusal of attorneys 
to approve the loan as ‘‘withdrawals from remonstrance’’ were not filed 
in the required time. 


WEST LAFAYETTE, Ind.—BOND SALE—The $50,000 school aid 
bonds offered Sept. 10—V. 147, p. 1524—were awarded to the ci Securities 
Corp., Indianapolis, as 2s, at par plus a premium of $72, equal to 100.14, 
a basis of about 1.98%. Dated Sept. 1, 1958 and due $2,000 Jan. 15 and 
$3,000 July 15 from 1940 to 1949 incl. 


WEST'‘LAFAYETTE SCHOOL CITY (P. O. West Lafayette), Ind.— 
BOND SALE—The $57 ,300 school building bonds offered Sept. 9—V. 147. 
p. 1524—were awarded to the Fletcher Trust Co. of Indianapolis as 2s, 
at par plus a premium of $151, equal to 100.26, a basis of about 1.89%. 
Dated Sept. 1, 1938 and due as follows: $9,000, July 15, 1944; $8,000, 
Jan. 15 and $10,000 July 15, 1945; $8,000 Jan. 15 and $10,000 July 15, 1946; 
$9,000 Jan. 15 and $3,300 July 15, 1947. 


IOWA 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—LIST OF BIDS— 
The following is an official list of the other bids received for the $100,000 
2% % coupon funding bonds that were awarded on Sept. 6, as reported in 


detail in our issue of Sept. 10—V. 147, p. 1665: 

Names of Other Bidders— Int. Rate Premium 
Shaw, McDermott & Sparks, Des Moines________-. 2% $375.00 
Carlton D. Beh & Co., Des Moines. __......... 24% 550.00 
Jackley & Co. and Central National Bank & Trust 

oe RR ear Ere ee ee yY%% 575.00 
Iowa Des Moines Nat. Bank & Trust Co., Des 

Moines, and White Phillips Co., Davenport_-__-_- 2% 600.00 
Te) TR ac, Oe aid iis ini ex teaienehe niia el 2% 825.00 
Pax, PEREGO COG. Ween cccescnnsnscncte 24% 850.00 


BLENCOE CONSOLIDATED SCHOOL DISTRICT (P. O. Blencoe), 
lowa—BOND SALE—The $12,000 issue of building bonds offered for sale 
on Sept. 12—V. 147, p. 1665—was awarded to the White-Phillips Sore - 
of Davenport, according to the District Secretary. Dated Oct. 1, 1938. 
Due $4, from 1947 to 1949 incl. 


CERRO GORDO COUNTY (P. O. Mason City), lowa—BONDS DE- 
FEATED—At an election held on Sept. 6 the voters defeated the proposal 
calling for the issuance of $262,000 in court house bonds. 


DELMAR, lowa—BOND OFFERING—Bids will be received until 7 p.m 
on Sept. 20 by John A. Fitzpatrick, Town Clerk, for the purchase of a 
$3,500. issue of 3% semi-annual water works bonds. Due from 1943 to 
1949; optional in 1945. 


DUBUQUE, lowa—ADDITIONAL INFORMATION—In connection 
with the $35,000 3% 4 semi-annual funding bonds offered by the Harris 
Trust & Savings Bank of Chicago for public subscription, as noted here 
on Sept. 10—V. 147, p. 1665—it is stated by the City Treasurer that the 
bonds were issued original in the amount of $55,000 and were pur. 
at the time by the ite-Phillips Corp. of Davenport. 


DUBUQUE INDEPENDENT SCHOOL DISTRICT (P. O. Dubuque), 
lowa—BOND ELECTION—A special election is reported to have been 
cotiee San 26 to vote on the proposed issuance of $420,000 in school 

4 ; 


FAIRFIELD, lowa—BOND OFFERING—Sealed bids will be received 
until 7:30 p.m. on Oct. 4 by R. H. Spence, City Clerk, for the purchase of a 
$15,000 issue of 5% semi-annual water revenue bonds. Bids may be for a 
lower rate of interest than that stated above. The bonds will not bea general 
obligation of the city nor secured or payable in any manner by taxation, 
but shall be payable solely from the future net revenues of the water works 
and secured by a pledge of the proposed improvement and net earnings. 
The bonds are subject to a prior issue of water revenue bonds dated Sept. 1, 
1936, of which $7,500 are now outstanding. 


GRAND JUNCTION SCHOOL DISTRICT (P. O. Grand Junction), 
lowa—BOND SALE—The $22,000 issue of school bonds offered for sale 
on Sept. 12—V. 147, p. 1665—was purchased by the Carleton D. Beh Co. 
of Des Moines as 24s, paying a ce of 100.72, it is reported. 


IOWA COUNTY (P. O. Marengo), lowa—MATURITY—It is stated 
by the County Treasurer that the $6. ,000 refunding bonds purchased by the 
White-Phillips Corp. of Daven associates as 1%{s, at a price of 
100.10, as noted here—V. 147, p. 1665—are due on Sept. 1 as follows: 
$10,000, 1942 to 1945, and $11,000 in 1946 and 1947, giving a basis of about 
1.73%. 

LIBERTY TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
(P. O. Little Cedar), lowa—BOND SALE—The $7,000 issue of building 
and equipment bonds offered for sale on Sept. 8—-V. 147, p. 1524—was 
awarded to the Carlton D. Beh Co. of Des Moines as 3s, paying a pre- 
mium of $85.00, equal to 101.21, according to the District Secretary. 


MAXWELL, lowa—BONDS SOLD—It is stated by F. F. Foster, City 
Merk, that 24,500 city hall bonds were sold on Sept. 12 to the Carleton D. 
Beh Co. of Des Moines, as 34s, paying a price of 100.377, a basis of 


, and 
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about 3.46%. Due on Nov. | as follows: 
1948, 1950, 1952, 1953 and 1955. 

MELBOURNE, lowa—-BOND OF FERING—Sealed bids will be received 
until § p. m. on Sept. 20 by H. M. Hessenius, Town Treasurer, for the pur- 
chase of a $21,000 issue of water syste. bonds. 

These bonds were approved by the voters at an election held on Sept. 1, 
193 to 100. 

PALO ALTO COUNTY (P. O. Emmetsburg), lowa—BOND SALE 
POSTPONEL—lIt is reported that the sale of the 315,000 funding bonds 
which had been scheduled for Sept. 12—-V. 147, p. 1665——-was postponed. 


WEST BURLINGTON INDEPENDENT SCHOOL DISTRICT 
(P. O. West Burlington), lowa—BOND SALE—Tne $40,000 issue of 
coupon building bonds offered for sale on Sept. 12—-V. 147, p. 1665—was 
awarded to W. D. Hanna & Co. of Burlington, as 24s, paying a premium 
of $477, equal to 101.192, according to the Secretary of the Board of Edu- 
cation. 

WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFERING 
—Sealed bids will be received until 2 p. m. on Sept. 19, by Van W. Ham- 
merstrom, County Treasurer, for the purchase of an issue of $150,000 fund- 
ing bonds. After the receipt of sealed bids and the consideration of open 
bids, the award will be made. Dated Sept. 1, 1938. Due as follows: 
$60,000 on April 1 and Oct. 1, 1939, and $50,000 on Dec. 1, 1939. Interest 
payable on the same dates. Boh principal and interest will be payable at 
the office of the County Treasurer. Bidders should specify the rate of 
interest, but no award will be made on any bid of less than par and accrued 
interest. All other things being equal, preference will be given to the bid 
of par and accrued interest or better which specifies the lowest coupon 
interest rate. Tne County will furnish the approving opinion of Chapman 
Cutler, Caicago, and all bids must be so conditioned. A certified check 
on a State or National bank for 2% of the principal amount of bonds bid 
for, must be furnished by bidders. County will furnish and print bonds. 


Official Financial Statement 
(as of Sept. 1) 


Area, 876 square miles—56l, acres. Population, 101,669—1930 








census. Assessed value—real estate, personal, public utilities, $118,962,- 
621. 1 mill levy produces approximately, $118,962. in 1938. 
Moneys Teal 9 += lla a aialiliateearce to 6 mill levy. $107,594— 
subject to 2 mill levy. 
4 Uncollected Dec. 31 Del. Taz 
Assessed Value Tazes Levied E ch Year Collected 
1929 $147,282,992 $4,669,266.04 $69,561.00— 1.489% #£---.------ 
1930 149,653,376 5,003,215.54 95,045.94— 1.899% -..------ 
1931 150,329,676  5,069,222.04 109,661.63— 2.163%  --------- 
1932 146,991,772  4,705,843.78 240,524.31— 5.110% #+#£=--------- 
1933 144,322,532  4,459,822.79 800 ,889.31—17. 92% 193 ,686.95 
1934 119,538,3 3,.816,179.51 428,514.15—11. 23% 653 ,941.86 
1935 118,562,181 ,043 ,884.86 218,216.16— 5. 4%, 442,494.83 
1936 118,443 ,56 4,438,236.88 326,022.00— 7. 27% 231,931.45 
1937 118,512,119 4,683,261.34 279,442.09— 5.97% 301,064.79 
$40,938,932.78- 2,567,876.59 1,823 ,119.88 
1938 118,962,621 $4,814,364.30 2,485,002.78—51. 6% 145,553.34 


(Aug.31, 1938) 


Dec. 31, 1937 collections for years 1929 to 1937 average 98% plus, un- 
collected delinquent taxes being approrimately 1.82%. 

Collectible general revenues for 1937—.0395% of assessed value. 

Indirect income, $150,000 per annum. 

Taxes payable in two instalments—delinquent April 1 and Oct. 1. 

Tax sale first Monday in December. 

County operates on budget plan and has for 10 years or more prior to 
enactment of State Law compelling budgeted operation. 

Cash on hand Sept. 1, 1938—$1,021,498.98 less $20,135.80 in*banks in 
receivership and operating under conservators all guaranteed by the State 
Sinking Fund. 

Levies for 1938 collectible in 1939 contemplate a balanced budget. 


KANSAS 


CHEROKEE COUNTY (P. O. Columbus), Kan.—BONDS OFFERED 
TO PUBLIC—The Ranson-Davison Co. of Wichita, is offering for public 
subscription two issues of 2'4% bonds aggregating $38,000, at prices to 
as from 0.50% to 2.15%, according to maturity. The bonds are as 
ollows: 
$8,000 public work relief bonds. Due $1,000 from Aug. 1, 1939 to 1946 


incl. 
30,000 public assistance bonds. Due $3,000 from Aug. 1, 1939 to 1948 incl. 

Denom. $1,000. Dated Sept. 1, 1938. Prin. and int. (F. & A.) payable 
at the office of the State Treasurer. Legal approval by Long, Depew, 
Stanley, Weigand and Hook, of Wichita. 

IOLA, Kan.—BONDS NOT SOLD—lIt is stated by f. E. Shanahan, 
City Clerk, that $45,000 park improvement bonds were offered for sale on 
Sept. 14, but all bids received were rejected. 

He says that the city is purchasing the bonds as 1%s, at par. 


WICHITA, Kan.—BONDS OFFERED TO PUBLIC—In connection with 
the sale of the $230,000 244% semi-ann. Sanitary Sewer No. 20, series 
No. 444 bonds to the First National Bank of Chicago, at 102.65, a basis 
of about 1.95%, and the $119,500 2% semi-ann. refunding, series No. 445 
bonds to the Kanson-Davidson Co. of Wichita, at 102.24, a basis of about 
1.57%, as noted in our issue of Sept. 10—V. 147, p. 1666—we are informed 
that the latter issue was offered by the said company for public subscription 
at prices to yield from 0.30% to 1.80%, according to maturity. 


Financial Statement as of Sept. 1, 1938 


Assessed valuation (65% of actual) real and personal. _----- $117,077 ,027.00 

TRE ii bids ccidte 6 A khinks aD tin abe bhnne éoomein cio 26,659,604.00 
Total bonded debt (including this issue)............-._-- 5,663 403.51 
IEE SERS, ck dccccdbenceaswedinsooumeses 111,110 

Taz Data 

Year— y Total Collected % Total Collected 
|) rr $1,301,379.45 $1,274,432.08 97.93% 
Pisedcdecdcudac ‘ ,680.32 1,161,486.40 96.41% 
i” ESS ey are 1,217,789.80 1,185,933.91 97.39% 
(LGR aig catia 1,220,141.87 1,173,561.42 18% 
Se lad ae 1,242,598.31 1,191,542.93 95.89% 
p.  AOD DL cha ie, 1,280,710.07 1,129,191.22 16% 


These bonds, issued to refund presently outstanding indebtedness here- 
tofore legally created by the City, are a direct obligation of the entire City 
of Wichita, payable from ad valorem taxes levied without limit on all tan- 
gible taxable property within the City. 


KENTUCKY 


COVINGTON, Ky.—BOND SALE DETAILS—It is stated by the City 
Solicitor that the $85,000 water works bonds purchased by Nelson, Brown- 
ing & Co. of Cincinnati as noted here on Sept. 3—V. 147, p. 1524—were 
sold as 2%s at a price of 101.16 and mature on Oct. 1 as follows: $4,000 
from 1942 to 1956 and $5,000 1957 to 1961, giving a basis of about 2.65%. 


PADUCAH, Ky.—BONDS SOLD—A syndicate composed of Stein 
Bros. & Boyce, Almstedt. Bros., the Bankers Bond Co., W. L. Lyons & 


Co., all of Louisville, and the Security Trust Co. of Lexington, is said to 
have purchased the $200,000 issue of 344% semi-annual flood wall protec- 
tion bonds which was originally purc on May 28 by a syndicate headed 


by Nelson, browning & Co. of Cincinnati, the sale being canceled later. 
Dated Aug. 1, 1938. Denom. $1,000 : . 
1939, $3,000 in 1940, 
to 1945, $1,000 in 1946, $3,000 in 1947, 
1951 to’ 1953, $14,000 in 1954 and 1955, $1,000 in 1956, $25, 

and $40,000 in 1958. Prin. and int. payable at the City ‘Treasurer's office. 
These bonds, authorized at the general election in Nove uber, 1937, are, 


in the opinion of co . direct general obligations of the city, bl 
from ad valorem taxes levied against all the taxable perty 4, the city 
without limitation as to rate or amount. They are issued for the 


purpose of p the right of way fcr the construction of a flood 1 

spat is to be eons by the a ae & bee estimated ee 
,000,000. Legality approv y man ut cago 

Woodward, Dawson & Hobson of Louisville. 7 _ a 


Chronicle Sept. 17, 1938 


KENTUCKY, State of—COUNTIES IN DEFAULT—tThe following 
report on counties within the State in default as of July 1, 1938, was pre- 
pared by the Bankers Bond Co., Inc., Louisville: 





Road and 
Bond Default July °38 Funding Bond July 1°38 

Counties Status bid Price| Counties Default Status Bid Price 

3allard I i 95 Ballard Interest _....... 70 
Bell Int. and prin__- 60 Bell oS ii 60 
Breathitt Nome... ._ . 75 Breathitt Int. and prin_-_- 30 
Butler | Re RGR 70 Butler ie Tre 60 
Carlisle a 85 Carlisle BED wn cies 60 
Carroll 7 ae 90 Carroll Praateees....... 80 
Clay ; eae 75 Clay OS eres 40 
Estill Int. and prin___ 65 Estill Interest __._.-.-- 55 
Fulton Int. and prin___ 75 Fulton Int. and prin__- 30 
Knott TE vos ap ede es as 80 Knott aS Sea 40 
Lee | ee 86 Lee Int. and prin--_- 65 
Letcher Int. and prin___ 60 Letcher Interest ......--. 60 
Magoffin Principal______- 65 Magoffin None.__-...-.-.-- 60 
Marshall Principal______ _ 55 Marshall Principal____--- 70 
McLean Int. and prin___ 70 McLean | SORE Ee 70 
Morgan Pe oo ewe 70 Dt  - ncasiibinaeeasns Pees 
Perry | Int. and prin-.. 80 |Perry Int. and prin-.. 88 
Pulaski a 74 Pulaski Int. and prin__- 70 
Rockcastle None_______.__ 100 Rockcastle Int. and prin-__- 45 
Rowan aaa 90 Rowan | ae 40 
Trigg Prncipal....... 94 Trigg Int. and prin__- 40 
Whitley Int. and prin___ 75 Whitley Int. and prin__- 50 
Wolfe Int. and prin___ 75 Wolfe ERR TS 50 


LAWRENCEBURG, Ky.—BONDS SOLD—We are informed that $44,- 
000 water revenue bonds were awarded recently to a group composed of the 
Bankers Bond Co., Inc., Almstedt Bros., both of Louisville, and the Se 
curity & Bond Co., of Lexington, at a rate of 3.08%. These bonds mature 
in from one to 20 years. Other bids for the bonds were as follows: 

Bidder— Rate Bid 
Rize & Co.; Granberry & Co.; Dering & Co.; J.J. B. ee 10 


Dita db wwe se atbthdbathpmmbciibmen ada badbbbonmhnovdahoue 
I I Ne ee 3.15 
cc i ee 3.26 
ro Mo * | |: ape cet iiai meRege CRS SaCeeeree 3.28 and 3.33 
EE; EE We oon inc be ne dabadibccboncns 3.36 


NICHOLASVILLE, Ky.—BOND SALE—The $39,000 issue of coupon 
electric light revenue bonds offered for sale on Sept. z—V. 14/, p. 1524— 
was awarded to a syndicate composed of Holton, Foster & Co., J. D. 
Van Hooser & Co., both of Lexington, and Chas. A. Hinsch & Co. of Cin- 
cinnati, according to report. Dated Oct. 1, 1938. Due from 1939 to 1948 
inclusive. 

ADDITIONAL SALE—It is said that the above syndicate also pur- 
chased at the same time a block of $101,000 sewer revenue bonds. 


UNIVERSITY OF KENTUCKY—BONDS OFFERED TO PUBLIC— 
The Bankers Bond Co. of Louisville is offering for public subscription a 
$316,000 issue of 3% semi-ann. building revenue bonds. Dated ~¥ 1, 
1938. Due $3,000 March and Sept. 1, 1940 and 1941, $4,000 March and 
Sept. 1, 1942 to 1949, $4,000 arch and $5,000 Sept. 1, 1950, $5,000 
March and Sept. 1, 1951 to 1955, $6,000 March and $7,000 Sept. 1, 1956, 
$7,000 March and Sept. 1, 1957 to 1961, $8,000 March and Sept. 1, 1962 
to 1964, $8,000 March and $7,000 Sept. 1, 1965, $7,000 March and Sept. 1, 
1966, $6,000 March and $5,000 Sept. 1, 1967 and $5,000 March and Sept. 1, 
1968. The bonds are issued pursuant to Chapter 72 of the Acts of the Gen- 
eral Assembly of the State, 1934, for the purpose of providing funds to 
supplement a 45% grant by the Public Works Administration to pay for the 
cost of constructing an addition to the Women's Dormitory known as Boyd 
Hall for the completion of the Biological Science Building, a building to 
house the Department of Home Economics of the College of Agriculture, 
and a co-operative home for the women in the Department of Home Econo- 
mics in the College of Agriculture. These bonds will be statutory mortgage 
lien on the buildings. The bonds will be payable solely out of the gross 
revenue to be derived from the ownership and operation of the buildings. 
The University convenants th t during the life of these bonds it will con- 
tinuously operate the said buildings and will fix, collect and account for 
such rates and charges as will be sufficient in each fiscal year to pay interest 
and age as on these bonds and provide for operation and maintenance. 
se past of the gross revenues from such buildings in any month shall be 
used for any other purpose until there shall first have been paid into the 
bond fund the installments rejuired. Prin. and int. payable at the Treas- 
ury of the yen aa of Kentucky in Lexington, or at the Chemical Bank 
& Trust Co., of New York. j 


The bonds are offered —— to the approving 
opinion of Chapman & Cutler of Chicago, and Miller & Grafton of Louisville. 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 


LOUISIANA 


CADDO PARISH SCHOOL DISTRICT NO. 5 (P. O. Rodessa), La.— 
BOND OFFERING—Sealed bids will be received until 1:30 p. m. on Oct. 12 
by E. W. Jones, Superintendent, in the office of the Parish School Board, 
Shreveport, for the purchase of an issue of $125,000 school improvement 
bonds. The interest rate will be determined when bids are received. De- 
nomination $1,000. Dated Sept. 1, 1938. Due on Sept. 1 as follows: 
$36,000, 1939 and 1940; $37,000 in 1941, and $16,000 in 1942. Prin. and 
semi-annual interest payable at the Chase National Bank in N. Y. City. 
The expense of —— bonds and securing attorney's pysroves will be 
borne by the said School Board. Bonds will be approved by Chapman & 
Cutler of Chicago. A certified check for $1,000 must accompany the bid. 
These bonds were approved by the voters at an election held on Aug. 9. 

The district has an assessment of $6,000,000; population estimated at 
5,000; five miles of Kansas City Southern KR.; includes the town of Ro- 
dessa and 15,000 acres of the surrounding territory, embracing all of that 
portion of the Rodessa oil field located in Louisiana. 

The district has never defaulted in any payment, no litigation or contest 
has been raised on the issue, which is incontestable after 60 days under the 
Louisiana law. A tax has been levied to pay principal and interest when 
due. The bonds voted for will be used strictly for purchasing and improving 
lands, erecting, equipping and maintaining school buildings in the district. 


CONCORDIA PARISH SCHOOL DISTRICTS (P. O. Vidalia), La. 
—BOND OFFERING—Sealed bids will be received until 10 a. m. on Oct. 5, 
by J. S. Burris, Secretary of the Parish School Board, for the purchase of 
two issues of bonds aggregating $17,500. divided as follows: 
$2,000 School District No. 1 bonds. Denom. $50. Due within seven years. 
15,500 School District No. 4 bonds. Denom. $250. Due within 15 years. 

Int. rate is not to exceed 5%, payable semi-annually. 

DE SOTO PARISH, WARD 3 SCHOOL DISTRICT (P. O. Mansfield) 
La.—BONDS OFFERED—It is r ed that sealed bids were received 
until 2 Pp. m. on Sept. 16, by S. . Shaw, Secretary of the Parish School 
Board, for the purchase of a $10,000 issue of not to exceed 6% semi-ann. 
gymnasium bonds, approved by the voters on July 5. 

IBERIA PARISH (P. O. Iberia), La.—BOND OFFERING—Sealed 
bids will be received until 9 a. m. on Oct. 13 by Marcus De Blanc, 
of the Police Jury, for the purchase of an issue of $180,000 public improve- 











ment bonds. Int. rate is not to exceed 6%. payable A. & O. Dated 
Oct. 1, 1938. Deno 1,000. Due Oct. 1, as follows: $15,000 in 1939 
and 1940, $16,000 in 1941, $17,000 in 1942 and 1943, $18,000 in 1944, 
19,000 in 1945, $20,000 in 1946, $21,000 in 1947, and $22,000 in 1948. 
issued under the authority of Article XIV, Section 14 (e), 

and Act 40 of the 


he bonds are 
of the State Constitution for the og 1921, as amended, 
State ture for the year 1 , and which bonds were specially au- 
thorized by resolution duly and legally adopted by the governing authority 
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of the Parish on Sept. 8, 1938. The approving opinion of B. A. Campbell, 

of New Orleans, and the transcript of record as passed upon will be furnished 

She purchaser. Enclose a certified check for $3,600, payable to the Parish 
urer. 


JEFFERSON DAVIS PARISH ROAD DISTRICT NO. 5 (P. O. 

ennings), La.—BOND OF FERING—Sealed bids will be received until 
9 a.m. on Oct. 6 by John T. Hood Jr., Secretary of the Police Jury, for 
the purchase of a $220,000 issue of road bonds. Interest rate is not to 
exceed 6%, payable M. & N. Denom. $1,000. Dated Nov. 1, 1938. 
Due from Nov. 1, 1941 to 1963. The approving opinion of B. A. Campbell 
of New Orleans will be furnished. A certified check for $4,400, payable 
to the Parish Treasurer, must accompany the bid. 


JENNINGS, La.—BOND OFFERING—Sealed bids will be received 
until 2 iy m. on Oct. 6 by R. Moses, City Clerk, for the purchase of two 
issues of bonds aggregating $270,000, divided as follows: . 
$220,000 public improvement bonds. Due from Nov. 1, 1941 to 1963. 

50,000 street improvement bonds. Due from Nov. 1, 1941 to 1963. 

Interest rate is not to exceed 6%, payable M. & N. Denom. $1,000. 
Dated Nov. 1, 1938. The approving opinion of B. A. Campbell of New 
Orleans will be furnished. A certified check for $5,400, payable to the 
city, must accompany the bid. 


LOUISIANA, State of —BOND OFFERING—It is reported by L. P. 
Abernathy, Chairman of the State Highway Comm ission, that he will 
receive sealed bids until 11 a. m. (Central Standard Tia.e) on Oct. 19 for 
the purchase of two issues of not to exceed 4% se ni-annual coupon or 
registered bonds aggregating $5,000,000, divided as follows: 
$1,000,000 highway, State Highway Fund No. 2, series D, bonds. Due 

$50,000 from Oct. 1, 1942 to 1961, incl. These bonds are to 
be marked series D merely for the purposes of identification. 

4,000,000 highway, series U, bonds. Due on Oct. 1 as follows: $77,000, 
1942; $62,000, 1943; $52,000, 1944; $44,000, ; $35,000, 
1946; $31,000, 1947; $20,000, 1948; $1,000, 1949; $170,000, 
1950; $243 000, 1951; $240,000, 1952; $236,000, 1953; $235,000 
1954; $233 ,000, 1955; $362,000, 1956; $517,000, 1957; $595,000, 
1958; $630,000, 1959, and $217,000 in i960. 

Dated Oct. 1, 1938. Denom. $1,000. Principal and interest payable 
in lawful money at the States’ fiscal agency in the City of New York or at 
the State Treasurer's office. The bonds will be awarded to the bidder 
offering to pay not less than par and accrued interest, and to take the 
bonds at the lowest interest cost to the State. The ainount of any prenium 
offered will be deducted from the total amount of interest to be paid by 
the State at the rate or rates of interest specified in the bid, in deter- 
n.ining the best bid sub nitted. No bid for less than the entire issue will 
be considered, and no bidder will be allowed to designate n ore than three 
coupon rates. There is no csatevensy pending or threatening the title of 
Ngee officials to their respective offices or the validity of these bonds. 

he opinion of Thomson, Wood & Hoffman of New York, approving the 
validity of the bonds, will be furnished. 

eferring to the issue of Series D bonds, the offering notice states: 

The revenues dedicated under the Da of Act 71 of the Regular 
Session of 1936 to State Highway Fund No. 2, being a sum equal to 50% of 
the licenses imposed and collected on farm trucks, and $7.50 per truck 
on all other trucks, and a sum equal to 25c per horsepower on the rated 
horsepower of all automobiles, shall be deducted and set aside out of the 
funds collected undet the Constitution and Laws of the State from 1icenses 
imposed and collected on motor vehicles in the Parishes of Orleans, Jefferson, 
St. John The Baptist, St. Charles, Tangipahoa and St. Tammany, and 
dedicated and paid into State Highway Fund No. 2, shall continue so long 
as any of these bonds are outstanding and shall primarily be dedicted to 
the retirement of the bonds and interest thereon subject always to the prior 
charge on the tax of the bonds issued under the provisions of Act 18 of the 
Extra Session of the Legislature of 1918, Act 179 of the Regular Session of 
the Legislature of 1924, but if by reason of any emergency or exigency, 
the funds specificaily pledged for the retirement of the bonds should prove 
insufficient, then the State Treasurer is directed and authorized by Act 
71 of the Regular Session of the Legislature of 1936 to use such other reven- 
ues of the State Highway Commission as may be necessary to pay the bonds 
and interest thereon. In addition to the above, the full faith and credit of 
the State are irrevocably pledged f * the amount of the principal and in- 
terest on the bonds at maturity. Enclose a certified check for $10,000, 
payable to the State Highway Commission. 

n connection with the Senes U bonds, it is stated: 

The tax now levied under the Constitution and Statutes of the State on 
fuel, in the amount of 4c Fes gallon, shall continue so long as any of these 
bonds are outstanding and shall primarily be dedicted to the retirement of 
the bonds and interest thereon subject always to the prior charge on the 
tax of the bonds issued under the provisions of Act 219 of the Regular 
Session of the Legislature of 1928, Act 3 of the Extra Session of the Legisla- 
ture of 1930, Act 2 of the Regular Session of the Legislature of 1934, and 
of $5,500,000 Series ‘‘Q’’ bonds heretofore issued under Act 66 of the 
Regular Session of the Legislature of 1936, but if by reason of any emergency 
or exigency, the funds specifically pledged for the retirement of the bonds 
should prove sufficient. then the State Treasurer is directed and authorized 
by Act 66 of the Regular Session of the Legislature of 1936 to use such 
other revenues of the State Highway Commission as may be necessary to 
pay the bonds and interest thereon. In addition to the above, the full 
aith and credit of the State are irrevocably pledged for the amount of the 
pine and interest on the bonds at maturity. Enclose a certified check 
‘or $40,000, payable to the State Highway Commission. 


MADISON PARISH (P. O. Tallulah), La.—BOND OFFERING— 
It is stated by P. OU. Benjamin, Secretary of the Police Jury, that he will 
receive sealed bids until 1:30 p. m. on Oct. 10 for the purchase of a $60 ,000 
issue of court house and jail bonds. 


MADISON PARISH SCHOOL DISTRICT NO. 2 (P. O. Tallulah), 
La.—BOND OFFERING—Sealed bids w-ll be received until 10 a. m. on 
Oct. 6, by James R. Linton, Secretary of the Parish School Bord, for the 
purchase of a $50,000 issue of 4% semi-ann. school bonds. Dated Sept. 1, 
1938. Denom. $1,000. Due Sept. 1, as follows: $5,000 in 1939 and 1940, 
$6,000 in 1941 and 1942, and $7,000 in 1943 to 1946. The approving 
opinion of Chapman & Cutler, of Chicago, will be furnished. nclose 
a certified check for $500 payable to A. T. Palmer, President Parish 
School Board. 


NEW BUNKIE SCHOOL DISTRICT NO. 1 (P. O. Marksville), La.— 
BOND OFFERING DETAILS—In connection with the offering scheduled 
for Oct. 4, of the $60,000 school bonds which were described in our issue of 
Sept. 3—-V. 147, p. 1525—-we are advised that the legal approving opinion 
of Chapman & Cutler of Chicago, will be furnished. A certified check for 
$3,000, payable to A. R. De Nux, President of the School Board, must 
accompany the bid. 


NEW ORLEANS, La.—BOND SALE CONTEMPLATEL—Sale of an 
issue of $1,500,000 of new sewerage, water and drainage serial bonds is 
planned by the city. Preliminary details on the pepe issue have been 
completed and an election formally authorizing the bonds has been set for 
Nov. s. The bonds are to be dated Jan. 1, 1939, and mature serially over 
a period not to exceed 12 years. 

As no additional taxes are to be levied on account of the bonds, and 
as no opposition to their issuance has developed, approval of the issue by 
the voters is regarded practically certain, according to Jess 8. Cave, Com- 
missioner of Public Finance. 

‘“These bonds are short term obligations, backed by the faith and credit 
of the city of New Orleans and serviced by the Board of Liquidation of the 
City Debt,"’ he added. ‘‘They probably will be sold some time in the 
latter part of November or December, and it is confidently expected that 
they will be sold at a comparatively low rate of interest.’ 


RICHLAND PARISH (P. O. Rayville), La.—BONDS DEFEATED— 
The voters failed to give the required majority to the pro 1 calling for 
the issuance of $185, court house bonds, at the election held on Sept. 6. 


ST. FRANCISVILLE, La.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Oct. 11 by James H. Kilbourne, Town Clerk, 
for the purchase of a $25,000 issue of public improvement bonds. 
rate is not to exceed 6%, payable A. & O. Denom. $500. Dated Oct. 1, 
1938. Due from Oct. 1, 1940 to 1958. The oppeov ing opinion of B. A. 
Campbell of New Orleans will befurnished. A $ certified check, payable 
to yor J. R. Matthews, must accompany the bid. 


SUNSET SCHOOL DISTRICT NO. 1, SECOND POLICE JURY 
WARD (P. O. Opelousas), La.—BOND OF FERING—I: is stated by W. B. 
Prescott, Superintendent of the Parish School Board, that he will receive 
sealed bids until 10 a. m. on Oct. 20, for the purchase of a $40,000 issue of 
not to exceed 6% semi-annual school . Denom. $1,000. Dated 
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July 1, 1938. Due as follows: $2,000, 1939 to 1944; $3,000, 1945 to 1952, 
and $4,000 in 1953. Principal and interest payable at the office of the 
Treasurer of the Parish School Board. A certified, check for,1% of the 


amount bid is required. 
MAINE 


SOUTH PORTLAND SEWERAGE DISTRICT (P. O. South Port- 
land), Me.—BOND OFFERING—Harry A. Brinkerhoff, District Treas- 
urer, w.ll receive sealed bids until noon (Eastern Standard Time) on Sept. 23 
for the purchase of $25,000 coupon sewerage district bonds. Dated Oct. 1, 
1938. Denom. $1,000. Due $5,000 on Oct. 1 from 1953 to 1957 incl: 
Bidder to name the rate of interest, expressed in a multiple of 4% of 1%. 
Principal and interest (A. & O.) payable at the National Bank of Commerce 
of Portiand. The district, a body po.itic and corporate, was organizea by 
an Act of the State Legislature for the purpose of providing sewerage and 
drainage facilities within its limits. These bonds are exempt from taxation 
in Maine and from all Federal income tax and will be issued under the 
supervision of and certified as to genuineness by National Bank of Com- 
merce of Portland, Portland, and their legality approved by Carroll 8S. 
Chaplin, Portland, whose opinion will be furnished the purchaser. All 
legal papers incident to this issue will be filed with said bank where they 
may | inspected. Bonds will be delivered to the purchaser on or about 
Oct. 3, 1938, at National Bank of Commerce of Portland, Portland. 

Financial Statement, Sept. 13, 1938 
Assessed valuation City of South Portland for 1938___.______ $12,957,005 
Bonded indebtedness South Portland Sewerage District (not 
wee AL Rete antral Resins 
Bonded indebtedness City of South Portland 
No water bonds. 
Population of South Portland Sewerage District, 14,000. 


MARYLAND 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.— BOND OFFER- 
ING—The County Board of Education will receive sealed bids until Sept. 27 
a ane tmctiner My 6198 000 eae bests dated Sept. 1, 1938, and due 

é ri) , inel. er to n th - 
- in multiples of if ‘of 1%. Oo name the rate of interest, ex 


FREDERICK COUNTY (P. O. Frederick), Md.—BOND OF FERING— 
Sealed bids will be received by the Clerk of the Board of County Com- 
missioners until noon on Sept. 28 for the purchase of $300,000 not to exceed 
3% interest school bonds. Dated July 1, 1937. Denom. $1,L00. 


MASSACHUSETTS 


AMHERST, Mass.—BOND SALE—The $80,000 sewer construction 
Bess orate ga, tit Bic at 1G0TTE thal or neeey Ae 
X ‘ 48, at a price o : , a basis of about 1.72%. 
Dated Sept. 1, 1938 and due $4,000 on Sept. 1 from 1939 to 1958 ind: 


Opes er 

idder— Int. Rate i 
Goldman, Sachs & Co________- SAS a ee 2 MOL. 79 
WOOO. ook sc cd cece cum ceuun 2% 100.182 
se, ME ORGID = 55 5d kK sooo bao pee eee 2% 102.04 
SN GM Sb ks cccaccocaccgmepadmcet 2% 8 100.7¢ 
PPO 565d on ne dancds ooh e ene 2% % 100.069 


FRAMINGHAM, Mass.—NOTE SALE—The $100,000 notes offered 
Sept. 16 were awarded to the Second National Bank of Boston, at 0.189% 
discount. Due $50,000 each on June 30, and July 31, 1939. Other bids: 





Bidder— Discou 
Chace, Whiteside & Co ; nthe 
Merchants National Bank of Boston 2% 
SINE EMI oh bad wicca semdicds Wukdbewe oeouued 0.368% 
West Newton Savings AD% 
Whiting, Weeks & Knowles 0.50% 
RARTANS GD RRsk ddan 83 CU oick si cb EL Lid hack babeksakeee 0.51% 


LEXINGTON, Mass.—LOAN AUTHORIZED—tThe State Emergenc 
Finance Board autnorized the town to borrow $80,000 in connection with 
construction of a $154,000 sewer project. Grant from the Public Works 
Administration supply the rest of the required sum. 


LEXINGTON, Mass.—NOTE SALE—The $13,000 unemployment relief 
notes offered Sept. 13 were awarded to the Lexington Trust Co., as 0.50s, 


at 100.12. Dated Sept. 1, 1938 and due Sept. 1, 1939. Other bids: 
Bidder— Int. Rate Rate Bid 

Second National Bank of Boston_____.-..--- 1% 100.60 

Merchants National Bank of Boston_______-_- 1 op 100.57 


MARSHFIELD, Mass.—NOTE SALE—The $100,000 cou 
loan notes offered Sept. 15—V. 147, p. 1666—were awa 
Co. of Boston, as 2s, at 100.79, a basis of about 1.92%. 
1938 and due $5,000 on Sept. 1 from 1939 to 1958 incl. 


MASSACHUSET''S (State of)—NOTE SALE—William E. Hurley, 
State Treasurer, reports the award on Sept. 14 of $4,000,000 notes to the 
Second National Bank of Boston, at 0.14% interest, yable at maturity. 
Dated Sept. 15, 1938, and due Nov. 25. 1938. The notes are general 
obligations of the State, issued under the provisions of Chapter 29, tion 
47 of the General Laws in perenne say of assessments for the Metropolitan 


n high schoo! 
ed to Tyler & 
Dated Sept. 15, 


Districts. Prin. and int. payable in Boston or New York, at option of 
purchaser. Other bids: 

Bidder— Int. Rate Prem. 
Bankers Trust Co., National Shawmut Bank, 

Boston Safe Deposit & Trust Co., and Mer- 

ene 0.148% Par 
National City Bank of New York........-.---- 0.16% $60.00 





MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


ATLAS TOWNSHIP FRACTIONAL SCHOOL DISTRICT’ NO. 4 
(P. O. Goodrich), Mich.—BOND SALE—The $16,000 school bonds of- 
fered Sept. 14—V. 147, p. 1667—were awarded to Siier, Carpenter & 
Roose of Toledo. Dated Sept. 15, 1938 and due $3,200 on June 15 from 
1939 to 1943 incl. 

Bonds were sold as 3%s. 


BATTLE CREEK SCHOOL DISTRICT, Mich.—BONDS DEFEATED 
—The proposed issue of $215,504 school construction bonds was rejected 
by the voters on Aug. 29, the vote being 1,405 for to 1,867 against. 


BAY CITY SCHOOL DISTRICT, Mich.—BONDS DEFEATED— 
The proposed issue of $273,000 school building bonds was defeated at the 
oe on Sept. 9, having failed to receive the necessary two-thirds favor- 
able vote. 


BROOKFIELD TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. 
Owendale), Mich.—BOND OFFERING—S. D. McGregor, District Sec- 
trict Secretary, will receive sealed bids unti: 1 p. m. (Eastern Standard 
Time) on Sept. 21 for the purchase of $12,000 not to exceed 4% interest 
school bonds. Dated Sept. 1, 1938. Coupon bonds, in denoms. of $800 
and registerable as to princi only. Due $2,400 on June 1 from 1940 to 
1944, incl. Rate or rates of interest to be expressed in multiples of 4 of 
1 hi Ninsige! ont interest (J. & D.) payable at the District Treasurer's 
office, or at ider’s option, at the National Bank of Detroit, in Detroit. 
A certified check for 2% of the bonds, payable to the order of the District 
Treasurer, must accompany each proposal. Proposal will be conditioned 
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only in the opinion of Thomas R. McAllister, of Bad Axe, approving the 
legality of the bonds. Cost of opinion and printing of the bonds will be 
am for by the district. Bonds are payable from ad valorem aly, > be 

ied on all of the district's taxable property within the limitation pre- 
scribed by the State Constitution. An additional 7}4-mill levy has_been 
voted for a five-year period, 1939 to 1943, both incl. 


' CADILLAC SCHOOL DISTRICT, Mich.—BONDS DEFEATED— 
An issue of $137,500 construction, bondsJwas_defeated_by thejvotersjat,the 
election on Sept. 6. 


EAST TAWAS, Mich.—BOND ISSUE APPROVED—The State Public 
Debt Comunission’ issued a certificate of approval in connection with the 
proposed issue of $33,000 general obligation water works system bonds, to 
mature serially from 1939 to 1960 incl. 


EATON RAPIDS, Mich.—BONDS DEFEATED—The pro 
of $35,000 bridge bonds was defeated by the voters on Aug. 2 
votes numbering 92 as against 356 in opposition. gj 


GLADSTONE, Mich.—BOND SALE DETAILS—The $5,000 4% bath 
house bonds sold to the First National Bank and the Gladstone avings 
Bank, both of Gladstone, at 101.—V..147, p. 1667—mature on Aug., 
from 1940 to 1949 incl. 


GRAND HAVEN, Mich.—BOND SALE—Tne $55,000 hospital bond 
issue offered Sept. 12—V. 147, p. 1667—-was awarded to the Grand Haven 
State Bank, as 2s, for a premium of $72.50, equal to 100.13, a basis of about 
1.98%. Dated Sept. 15, 1938 and due Sept. 15, as follows: $3,000, 1941 
and 1942; $4,000 in 1943, and 9,000 from 1944 to 1948 incl. City reserved 
the right to purchase $27, 000 of the bonds on the same terms as named in 
ghe successful bid. 


GROSSE POINTE PARK, Mich.—BOND SALE—The $737,000 greers! 
obligation storm water sewer relief system bonds offered Sept. 12—V. 147, 
1667—were awarded to a syndicate composed of Braun, Bosworth & Co., 
civonahen, Harris & Co., Inc., both of Toledo; First Michigan ei ° 
Watling, Lerchen & Hayes, McDonald, Moore & Hayes, Crouse & © 
Cray, McFawn & Petter, Shannon, Kenower & Co., all of Detroit; i: 
Sutherland & Co., Toledo, and Wright, Martin & Co. of Detroit. ‘The 
successful bid was a price ‘of par for the bonds to bear interest at 3%% 
and 34%, the net interest cost to the village being about 3.68%. The 
total consists of $286 ,000 3 4s, due $26,000 on Sept. 1 from 1941 to 1951 incl.; 
3192. ,000 ry , due $26,000 on Sept. 1 ‘from 1952 to 1958 incl., and $569, 000 
aq due $26,000 on Sept. 1, 1959, and $27,000 from 1960 to Pig y incl. 
bonds were re-offered by the syndicate to yield — 2% 
cape to interest rate and maturity. ated Sept. 1938 
ment response to the —- resulted in the sale of ee $500" 000 bonds 
up to close of business on the day of the award, according to maturity. 


LINCOLN i recat Mich, nnd nam | WANTED—John M. O’Connor, 


issue 
, favorable 


pe Clerk, will r ‘ve sealed tenders of 1935 certificates of indebtedness. 
ons -\ 5, Cand D , dated May 1, 1937, until 7 p. m. (Eastern Standard 
me) on 


The amounts on hand in the various sinking funds as of Aug. 1, 1938, 
are as follows: 
1935 certificates of indebtedness, series A_ 
1935 certificates of indebtedness, series B 
1935 certificates of indebtedness, series C 
1935 certificates of indebtedness, series D 





Tenders should fully describe the securities offered, includ certificate 
= their par values, and the amount for which they will be sold to 
e ci 


The ‘city reserves the right to purchase additional certificates sufficien 
to exhaust the money available for that purpose on Sept. 26, 1938. Offer, 
ings should be firm for five days. 


MARINE AND COTTRELLVILLE TOWNSHIP FRACTIONAL 
SCHOOL DISTRICT NO. 1, Mich.—BOND 'AILS—The 
$44,000 244% school bonds sold to Crouse & e ri tearettn-¥. 147, 
Pp. 1667—were purchased by the bankers at a price of 100.62. 


MICHIGAN (State of)—-TENDERS ASKED OF HIGHWAY REFUND- 
ING BONDS—Murray Van Wagoner, State Highway oner, 
will receive sealed tenders of assessment trict highway bonds 
until sal 2D. m. on Sept. ai of =e re descri issues: 
oO — 

Road 3 Monroe ‘ile Wess counties, townships and districts. 

449 Macomb and St. Clair counties, townships and district. 

451 Macomb and St. Clair counties. townships and district. 

462 Macomb and Oakland counties, townships and district. 

463 Monroe and Wayne counties, townships and district. 

467 Oakland and Wayne counties, townships and district. 

471 ment district. 

473 Wayne County serials, dated May 1, 1933. 

473 Assessment ot 

473A Assessment dis 

474 Townships 

475 Sdacomb C County. 

475 | een district. 

481 t district. 

481 Macomb ¢ Oount ty. 

491 Monroe ”. Sg inmemaaial and Wayne counties, townships and district. 
492 ‘Townsh 

492 a district. 


No tenders above par and accrue interest will be considered and each 
offer must fully d be the particular securities included in the tender and 
stipulate x ¥ price at which Payee owner will sell the bonds to the sinking fund 
with Nov. 1, 1938, and subsequent coupons attached. All bonds ds purchased 
oe. be Gcltvarall to the paying designated in the bond on or before 

0,1938, accrued interest rorest being computed to and including that date, 


MICHIGAN (State of)—BOND SALE—The $58,000 Lenawee, Monroe 
and Washtenaw Counties highway refunding road assessment district 
No. 484 bonds offered Sept. 12—-V. 147, p. 1526—were awarded to Mc- 





Donald, ‘eT & Hayes, of Detroit, ata any of 100.105 for $9,000 3s, 
due May | 1939, and $49,000 2 685, due $7,000 May 1 from 1940 to 1946 
incl. Net interest cost about 2.69 


MUSKEGON SCHOOL mae Mich.—BONDS DEFEATED— 
An issue of $385,000 school construction bonds was turned down on Sept. 9 
by a vote of 330 for to 785 against. 


NILES CITY AND TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Niles), Mich.—BOND OFFERING—J. Walter Wood, Secretary of the 
Board of Education, will receive sealed bids until 4 p. m. (Eastern Standard 


Time) on Sept. 21 for the purchase of $65,000 not to exceed 3% interest 
coupon school bonds. Dated t. 15, 1938. Denom. $1, Due 
June 15 as follows: $13,000 from 1939 to 1943, incl. Rate or rates of int. 
expresséd in multip.es of 4% of 1%. Principal and interest (J. & D. 15) 


roe at the District Treasurer’ s office. certified check for 3% of _ 
+ payable to the order of the District Treasurer, must accom 

each proposal. haser to pay the cost of printing the bonds and 
opinion. The school district is authorized and required by law to 
upon all taxable aprepaty therein, such ad valorem taxes as may be necessary 
to pay the bonds and interest thereon within the limitation prescribed by 
the State Constitution. An additional two mill-levy has been voted. for a 
five-year period, 1938 to 1942, both inclusive. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS PURCHASED 
png oe to y= on Sax sare A! oops: 12—V. 147, p. 1526—the 
ased for retirem emen 

on eee Ge ent a total of $173,000 highway improv t 


PONTIAC, Mish<—DONDS PURCHASED ON TENDER-Oncr Bete 
nance, repo’ e purchase a 
‘A and $50,000 series B bonds as of Sept. 7. y tender of $54,000 series 


PORT HURON, Mich.—BONDS DEFEATED—At the Sept. 13 election 


the voters defeated the proposed issue of $600, wag posa 
boas by & count of 2.549 ler t0 Bldo cee dics Eo msass 


ote Ons. ids Were purchas URGE ASED 4 TEN DEN — Tenders 
w urchased on tem 1 
eries A for $, beads 90; $48,000 series B at $28,223. 60; $7, 000 1 series © as 
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$5, 170, ond § $6, 00. series D for $3,600. Notice of call for tenders appeared 
- 147, PD. . 

ROYAL OAK TOWNSHIP SCHOOL DIST. NO. 8 (P. O. Hazel Park 
Station), Mich.—TENDERS ACCETTED—in response to the call for 
tenders of refunding bonds, series A, dated April 1, 1936, a total of 37 
bonds were purchased at a price of $25,613.40, according to Ralph Valom, 
Secretary of the Board of Education. 

CERTIFICATES CALLED FOR PAYMENT—tThe following numbered 
interest refunding certificates, dated April 1, 1934, bearing 3 % interest, due 
Oct. 1, 1943, and optional, have been called for payment on Oct. 1, 1938, 
at the Manufacturers National Bank of Detroit: Nos. 1, 16, 117, to 141 
incl., 206, 208 to 211 incl., 213, 214, 230, at $45.00 each; 299 to 328 incl., 
530 to 549 incl., 782, 834 to 837 incl., 874 to 893 incl., 938 to 981 incl., 
1008, 1013 to 1020 incl., at $47.50 each; 1165 to 1169 incl., 1218, 1225 to 

1260 to 1265 incl., at 














1228 incl., 1234 to 1246 incl., 1255 to 1257 incl., 
$50. 00 each; 1291 to 1296 incl., 1365 to 1373 incl., 1392 to 1396 incl., at 
60 
. The -{ account of the tenders of series A refunding bonds received 
Sept. 10 and referred to above was compiled by Matthew Carey, refunding 
agent, 2149 Union Guardian Bldg., Detroit: 
Tenders Accepted 
7. Getties © OO. aacocovvasncne $5,000 @ 68.41 &int. $3,420.30 
in, @ 7 ee OE CR, occccsétéasuns 5,000 68.81 & int. 3,440.50 
SS ps a es a 1,000 68.52 & int. 685.20 
Union Guardian Trust Co___..----. 10,000 69.00 & int. 6,900.00 
H. V. Sattiley & Co......-...- 5,000 69.41 & int. 3,470.50 
Rete © GG. é sccdcsntnenk nen’ 1, @ 69.67 & int. 696.70 
TPES DOU GOs 6 hcccounweckdnsinn 10,000 @ 70.00 &int. 7,000.00 
$37 ,000 69.22 $25,613.40 
Other Tenders 
Reppbun E.'s ccdawndaededaiie $1,000 70.49 & int $704.90 
ih, WR Et SO. cusucenekedinnws 1,000 71.00 & int 710.00 
Detroit Deeb asddedanadaaewe 5,000 75.00 & int 3,750.00 
Prescott, Coulter & Baxter... _-- 10,000 80.00 & int 8,000. 
Cont. lil. Bank & Trust Co_______- 10,000 80.00 & int 8,000. 
Freud, Markus & Stutz_....-.-..--. 4,000 @ 90.00 & int 3,600.00 
$31,000 79.88 $24,764.90 
Tete tNEMGe cv ckvcivewscadsbiiad $68,000 74.06 $50,378 — 


Transfer of $14, os? ll from interest fund to sinking fund for series 
bonds (recommended b y Auditor in his report for year ending June 30, 1938) 
provided the additional funds which were 

Funds will be available at the Detroit Trust Go. on Wednesday, Sept. 14, 
1938, and interest should be computed to that date 

SAULT STE. MARIE, teh. —BOND ISSUE APPROVED—The State 
Public Debt Commission has issued a certificate of a proval covering the 
$100,000 community building bonds authorized at the July 25 election. 
They will mature serially from 1939 to 1948 incl. 

SEBEWAING, ie — OD ISSUE APPROVED—tThe State Public 
Debt Commission has issued a certificate of Bp cuncerning the $55,000 
water system com Sones authorized at the July election. Due serially from 
1941 to 1968 incl. 1 

SPARTA, Mich.—BOND ISSUE APPROVED—A certificate of approva 
covering the $10,000 improvement bonds authorized at an election on 
July 5 has been issued oa ov the State Public Debt Commission. Due serially 
from 1939 to 1948 inc 

STURGIS, Mich. ee DEFEATED—At the election on Aug. 29 
an issue of $69, 300 municipal building bonds was defeated by the voters. 


VERNON TOWNSHIP SCHOOL DISTRICT NO. 7 Cg oO. ge 
Mich.—TENDERS WANTED—Robert a Jr. a Distri 


receive sealed tenders of 1937 refunding of series ro dated 
should be firm for five dean fe 


1937, until 8 p. m. on é Bee 

should be pla’ v2 mat | on outelde ee ed envelo enders should de- 
scribe securities off h the Nov 1. i es number and should state the sum for 
which the bond with the Nov. 1, 1938 and subsequent coupons attached will 


be sold to the schoo! dist: 

WHITE LAKE commune PRALCTIONAS. SCHOOL DISTRICT 
NO. 1 AND 2, Oakland County, Mich.—BOND OFFERING—Carlos G. 
Richardson, Secretatary of the School Board, will receive sealed bids until 
1p. m. (Eastern Standard T Time) on Sept 20. | for the purchase of $5,000 
not to exceed 4% interest aones! nome Tota 15. 483s. °*Denom. 


$1,000. Due $1,000 on Sept. 15 from 1 a te or rates of 
interest to be ex ina sabsinie doo \ of Nie ean and interest 


(M. & 8. 15) payable at the Clarkston State of 1%. kston. A certified 
check for 2% of the bonds, pga to the order of District Treasurer, 
Must accompany each pro’ 


MINNESOTA 


CLARKS GROVE, Minn.—BOND SALE—The $6,000 issue of 1 
water works bonds offered for sale on Sept. 12—V. 147, p. 1527—was 
awarded to the eee Bank of Clerks Grove, as 2%s, -{ par, to the 
Village Recorder. Due $500 from 1940 to 195 951 in 

The only other bid received was submitted by “he Geneva State Bank 
of Geneva. 

COSMOS, Minn.—CERTIFICATE SALE—The $6,000 issue of cer- 
tificates of indebtedness offered for sale on a, 1—V. 147, p. 1527—was 

purchased by M. H. Bishop & Co. of Minneapolis, as 4s at par, according 
3 the Village Clerk. Due from July 1, 1940 | to 1959. 

FRAZEE, Minn.—BOND OFFERING—Sealed bids will be received until 
noon on Sept. 9, by J. M. Baldwin, Village Clerk, for the ge of a 
$50. ,000 issue of 47% semi-annual refunding bonds. Dated Oct. 1938. 

ue 


on Oct. 1 as follows: $3,000, 1939 to 1948, and $5,000, 1949 to 1952; 
bonds matur in 1949 and thereafter to be subject to redemption on and 
after Oct. 1, 1948, on any interest date. 


GLENWOOD, Minn.—BOND ay Soy | Wo-is. is reported that gested 
bids will be received until 8 p. m. on Oct. 4, by J. Thoreson, City Cler 
ed oy purchase of a $45, issue of not to a EI, 3 \% % semi-ann. 44 


KENSINGTON, Minn.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on a 23, by A. I. Nag sane rg phe e Clerk, for the 
purchase of a 312.000 issue of water works bonds ers to name the 
rate of interest. 2900 from 1941 to 1957. 


NORMAN COUNTY COMMON SCHOOL DISTRICT NO. 81 (P. O. 
Shelly), Minn.—BOND SALE POSTPONED—It is states by the District 
aay that the sale of the $7,000 school bonds, originally set for ~— 10— 
. 147, 1527—has been postponed indefinitely. ated Jan. 3, 1939. 

e $ from Jan. 3, 1940 to 1953, incl. 


NORTHFIELD, Minn.—BONDS DEFEATED—At an election held on 
Sept. 7 the voters defeated a proposal calling for the issuance of $195,800 
in light plant bonds. 

OTTER TAN COUNTY isparEnSarr SCHOOL DISTRICT 
NO. 21 (P. Fergus Falls), Minn.— 2 OF FERING—Sealed bids 
will be detove until 8 p. m. on Sept. 27, TOantal Standard Time), by 
Myrtle R. Barnes, District Clerk, for the purchase of a $43,500 issue 4 
buildi a ge interest rate is ‘hot to exceed 24%, payable A. & O 
Dated ¢ 1938. Denom. $1,000 one for $5)0. Due Oct. 1, as follows: 
$3,500 in “ig3¢ and $5,000 in 1940 to 1947. Princ. and int. ‘payable at 
any bank in Fergus Falls to be designated by the purchaser. The approving 
opinion of Junell, Fletcher, Dorsey, Barker & Colman, of Minneapolis, 
re a furnished. Enclose a certified check for $1, 000 payable to the 

istrict. 

PARK RApiDS inperENSen SCHOOL DISTRICT NO. 1 
(P. O. Park Rapids) Minn.—BOND | OFFERING Seniet and oral bids 
will be received until Sept. 23, at8p by Gutzler, District Clerk, 
for the purchase of a $75,000 issue bf puilatog bboads. Interest rate is not 

. . & O. Dated Oct. 1938. Denom. $1,000. 
1, as follows: $3,000 in 1940 to 1942, 1 53 000 in 1943, $3,000 in 
1944 to 1946, $4.000 in 1947, $6,000 in 1948 to 1950 . 37.000 in 1951 to 1953, 
$6,000 in 1954, and $3,000 in a 18 BO. - Fe — at any suitable bank or trust 
com designated y the pe oy? to furnish bonds and 
legal oe ion at his cost. Siae a a certified check for $1,500, payable to 

6 trict. 
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REDWOOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. i. 
(P. O. Redwood Falls), Minn.—BOND SALE—The $125,000 issue of 
coupon refunding bonds offered for sale on Sept. 12—V. 147, p. 1373— 
Was awarded to a syndicate composed of the First National Bank of St. 
Paul, the First National Bank of Minneapolis, the Allison-Williams Co., 
the Wells-Dickey Co., both of Minneapolis, and Mairs-Shaughnessy & Co. 
of St. Paul, as 244s, at par. Dated Oct. 15,1938. Due from Jan. 1, 1940 
to 1952; optional after Jan. 1, 1949. 


THIEF RIVER FALLS, Minn.—BOND SALE—The $80,000 issue of 
coupon sewage treatment plant bonds offered for sale on Sept. 13—V. 147, 
P. 1373—was awarded to the First National Bank & Trust Co. of Minne- 
apolis, and associates, as 3s, paying a premium of $376.00. equal to 100.47, 

is of about 2.95%. Dated Oct. 1, 1938. Due $5,000 from Oct. 1. 


1941 to 1956. 
MISSISSIPPI 


BROO (HAVEN, Miss.—BOND OFFERING—Sealed bids will be re- 
ceived until 7:30 p. m. on Sept. 20 by Eben M. Bee, City Clerk, for the 
pechoce of a $25,000 issue of 4% land, buildings and public park bonds. 

ated Aug. 15, 1938. Due $1,000 from Aug. 15, 1939 to 1963, incl. 
Outstanding bonds of this issue shall be callable as a whole on any interest 
payment date at par and accrued interest. Principal and interest (F. & A. 
15) payable at the Chase National Bank in New York City. The approv- 
ing opinion of Charles & Trauernicht of St. Louis, Mo., will be furnished to 
the purchaser. A certified check for $500 must accompany each bid. 

The proceeds of said bonds are to be used in payment of the purchase 
price of certain Whitworth College property having a conservative estimated 
valuation in excess of $100,000, located in the heart of the city, purchased by 
this city from the Mississippi Methodist Education Commission, which Com- 
mission has agreed to accept these bonds at par and accrued interest in the 
event they are not sold on at least an equivalent basis to outside bidders. 
On account of the nature of the purpose for which said bonds are issued, no 
Propositions will be considered for the issuance of non-callable bonds. 

Said bonds were validated by a decree of the Chancery Court of Lincoln 
County, Mississippi, rendered Sept. 3, 1938, and in the opinion of counsel 
will constitute general full faith and credit obligations of the City of Brook- 


haven. 

Financial Statement Sept. 10, 1938 
I WN ec Wf id cat So eee $3 691,972 
Total bonded debt—General__________________ 








$426,850 
Special assessment. ________ 3,000 426,850 
Less: Cash interest and sinking funds______________ Ee a 18,978 
Net debt before this iasue.... .-. . o-oo cnc e cece een sens $407 ,872 
SE a ad ra kin c Biigs co cctiek dhtide doe eo 25, 
Net debt giving effect to this issue___..._._...._____________ $432,872 


Estimated population, 6,000. 

The above statement does not include the city’s part of Brookhaven 
Municipal Separate School District debt nor debt of other political sub- 
divisions having power to levy taxes within the city. 

The City of Brookhaven has paid $24,650 bonds in cash during the current 

1 year without refunding, operates on a current cash basis and has no 
floating debt or tax anticipation obligations outstanding. 


CHARLESTON SCHOOL DISTRICT (P. O. Charleston), Miss.— 
BONDS SOLD—It is reported that $18,000 5% semi-ann. schoo! bonds were 
purchased on Sept. 9 by Leftwich & Ross of Memphis. 


HERNANDO CONSOLIDATED SCHOOL DISTRICT (P. O. Her- 
nando), Miss.—BONDS DEFEATED—It is stated by the Superintendent 
of Schools that at the election on Aug. 30 the voters defeated the issuance of 
$25,000 improvement bonds. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.— BON D OFFERING 
—lIt is reported that sealed bids will be received until Oct. 23, by Howard 
Cameron, Clerk of the Board of Supervisors, for the purchase of an issue of 
$140,000 court house and jail bonds. 


|. NATCHEZ, Miss.—BRIDGE PLANS MAY BE DROPPED—Board of 
Aldermen a ne my plan to construct a Mississippi River bridge, for 
which Public Works Administration approved grant of $1,853,000. Board 
has rejected offer of B. J. Van Ingen & Co. to purchase bonds of $2,100,000 
and also defeated a resolution proposing a special election to determine 
whether general property taxes may be imposed to meet bond principal and 
interest. Survey reports indicated that bridge tolls would not be sufficient 
for -=-vice City officials expressed belief the project will be abandoned. 


Usssuse CUUNEY OP U. New Albany), Miss.—BONDS SOLD—Itfis 


aY ( 
reported that $25, 3% semi-ann. jail and court house bonds were pur- 
chased jointly ~~ the Union Planters National Bank & Trust Co., and the 
First National Bank, both of Memphis, paying a premium of $130.00, 
equal to 100.52, a basis of about 2.89%. ue on March 1, 1948; callable 
on and after Sept. 1, 1943. 


MISSOURI 


CARUTHERSVILLE, Mo.—BOND OFFERING—It is stated by Charles 
W. Shields, City Clerk, that he is authorized to receive bids to be sub- 
mitted on or ore the next Council meeting on Oct. 3, for the following 
3% or 4% semi-annual bonds totaling $30,000. 
$15,000 li bonds. Due on Oct. 1 as follows: $1,500, 1940 to 1944; 
$1, in 1945; $500, 1946 and 1947; $1,500, 1948; $1,000, 1949 
amd 1950, and $500 from 1951 to 1954. 

15,000 armory bonds. Due on Oct. 1 as follows: $1,500, 1940 to 1943; 
$2,000, 1944; $1,000, 1945; $500, 1946 and 1947; $1,000, 1948 to 
1950, and $ from 1951 1954. 

Denom. $500. Dated Oct. 1, 1938. These bonds were approved by the 
voters at the election held on July 6. Payable at the office of the City 
Clerk. Legality to be ce ed y Charles & Trauernicht of St. Louis. 
All bids shall be accompanied by a certified check for 2% of the tender. 

(These are the bonds that were offered for sale without success on Sept. 5 
when no bids were received.) 


FERGUSON SCHOOL DISTRICT (P .O. Ferguson), Mo.—BOND 
SALE DETAILS—It is now stated by the District Secretary that the $78,- 
000 24 % semi-ann. school bonds purchased jointly by Fran cis Bro. & Co., 
and Crago, Hitchcock & Co., both of St. Louis, at 100.292, as noted here 
on t. 10—V. 147, p. 1667—are dated ons. 1. 1938, and mature on 
Feb. 1 as follows: 16,560 in 1951; $12,000, 1952; $13,000, 1953; $14,000, 
1954 and 1955, $15,000 in 1956, giving a basis of about 2.23%. 

JEFFERSON CITY SCHOOL DISTRICT (P. O. Jefferson City), 
Mo.—BOND SALE DETAILS—It is popertes by the District Secretary 
that the TsO 2% % semi-ann. school bonds purchased by the Central 
Missouri Co. of Jefferson City, as noted here on Sept. 10—V. 147, 
Pp. 1667—were sold at par, plus the cost of printing the bonds and the p- 


proving legal opinion. Due on Feb. 15 as follows: $10,000, 1945 to 19. 
20,000, 1952, and $25,000 in 1953. 


MARSHALL, Mo.—BOND ELECTION—It is said that an election will 
be held on Sept. 29 in order to vote on the issuance of $90,000 municipal 
jeans may and $36,000 negro high school building bonds. Conditional con- 
tracts for 45% Public Works Administration grants are reported to have 
been made. 


SPRINGFIELD, Mo.—BONDS DEFEATED—At an election held on 
Sept. 6 the voters turned down a proposal to issue $220,135 in sanitary 
sewer bonds. 


SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield), Mo.— 
BOND OFFERING CANCELED—It is stated by A. R. Stewart, Secretary- 
Treasurer, that because of unsettled market conditions the sale of the 
$231,000 high schooi addition bonds, which had been scheduled for Sept. 14 
—vV. 147, B. 1527—was canceled and all bids received were returned 

. It is said that a request for new bids was deferred until after a 
election on Sept. 20. 


MONTANA 


CARBON COUNTY SCHOOL DISTRICT NO. 7 (P. O. Joliet) 
Mont.—BOND SALE—The $16,000 issue of coupon school bonds offered 
for “~. =. Sept. arf - 147, p. ee rea tarayral yO Rg 
Bank urel, , mai seria! ,’ according er! . 
No other bid was re 4 agreed to furnish the bonds. 


received. The purchaser 
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GREAT FALLS, Mont.—PARTIAL BOND SALE—The threeissues of 
bonds aggregating $574,850, offered for sale on Sept. 12—V. 147, p. 1374— 
were awarded in part to a syndicate composed of the Harris Trust & Sav- 
ings Bank of Chicago, the Northwestern National Bank & Trust Co., 
Bigelow, Webb & Co., both of Minneapolis, and Ferris & Hardgrove of 
seciane. This group purchased a total of $198,100 bonds, divided as 
‘ollows: 
$175,000 administration building and airport bonds as 3s, paying a prem- 

ium of $1,750.00, equal to 101.00. 
23,100 community hall and library bonds, as 3s, paying a premium of 
$231.00, equal to 101.00. 

All bids received for the $376,750 civic center bonds were rejected and 
it is stated that they will be sold privately. 

In connection with the sale of the $198,100 bonds noted above, the 
following information was furnished: The bonds are dated July 1, 1938, 
in denom. of $1,000, $300 and $200, and mature July 1, as follows: $10,200 
in 1939 to 1957, and $4,300 in 1958, optional July 1, 1948. Net income basis 
2.85%. The bonds were issued in coupon form, principal and interest 
payable at the City Treasurer's office. Legality to be gee by Chapman 
& Cutler, of Chicago. The bonds are direct general obligations of the 
entire city and all the taxable property within the city is subject to the 
levy of ad valorem taxes without legal limit, sufficient to pay principal of 
these bonds and the interest thereon when due. 


LAUREL, Mont.—BONDS PARTIALLY SOLD—Of the three issues of 
bonds aggregating $66,000, offered for sale on Sept. 8—V. 147, p. 1230— 
the only bid received was an offer of par for 4% interest, submitted by the 
Yellowstone Bank of Laurel on the $40,000 water bonds, this bid being 
accepted for the entire $40,000 or any portion thereof, as the City Council 
may decide to issue. The $20,000 street and the $6,000 sewer bonds were 
not sold, according to Rosella Fritz, City Clerk. Duein 20 years; optional 


in 10 years. 

RICHLAND COUNTY HIGH SCHOOL DISTRICT (P. O. Fair- 
view), Mont.—BOND OF FERING—It is reported that sealed bids will be 
received until 2 p. m. on Sept. 24, by the District Clerk, for the purchase of 
@ $27,500 issue of gymnasium and auditorium bonds. A certified check for 


$1,375 must accompany the bid. 


+ WHEATLAND COUNTY SCHOOL DISTRICT NO. 9 (P. O. Shaw- 
mut), Mont.—BOND SALE—The $2,500 school bonds offered for sale on 
Sept. 3—V. 147, p. 1374—were purchased by the Commissioner of State 
Lands and Investments as 4s at par, according to the District Clerk. 
Denom. $250. Dueonthe amortization plan up to Nov. 1, 1948; optional 
prior to maturity. Interest payable M. & N. 


NEBRASKA 


a ao et PONDS ot gece mel is peared, by A. J. Ngan 5 Me 9 
erk, that $20,000 municipal auditorium bon ave been ased 
a. Bender & Co. of Omaha, as 3%s. Due $2,000 from 1945 to 1954 
inclusive. 


GOSPER COUNTY (P. O. Elwood), Neb.—BOND SALE—The $42,000 
issue of coupon court house and jail bonds offered for sale on Sept. 9— 
V. 147, p. 1528—was awarded to the Kirkpatrick-Pettis Co. of Omaha, 

ying.a premium of $375.00, equal to 100.89, a net interest cost of about 
B34 oF on the bonds divided as follows: $12,000 as 2s, due $3, from 
Sept. 1, 1940 to 1943; the remaining $30,000 as 24s, maturing $3,000 from 
Sept. 1, 1944 to 1953, incl. 


HOLDREGE, Neb.—BOND OFFERING—lIt is stated by I. Anderson, 
City Clerk, that he will sell at public auction on Sept. 20, at 7:30 p. m., the 
following bonds aggregating $101,750: $74,250 municipal building, and 
$27,500 park bonds. Fhe city will ask bids on the following propositions: 
That bonds be dated Nov. 1, 1938, with semi-ann. coupons; that no part 
of the principal be paid for two years; that the park bonds fall due seriall 
thereafter for nine years without option; that the municipal building bon 
fall due serially after the two years, with option after five or ten years. 
Bidder shall provide his own history and legal opinion and may submit 
alternate bids. 

(These bonds were approved by the voters on Aug. 24, as noted here on 
Sept. 10—V. 147, p. 1668.) oe 

SCOTTSBLUFF, Neb.—BOND SALE DETAILS—It is stated by the 
City Clerk that the $25.000 refunding bonds purchased by the Riskpessicle. 
Pettis Co. of Omaha. as noted here on Sept. 3—V. 147, p. 1528—were so 
as 2s, are dated June 1, 1938, and mature $5,000 from Dec. 1, 1939 to 
1943; optional after five years. 

WAHOO, Neb.—BONDS DEFEATED—It is stated the City Clerk 
that the voters rejected the proposed issuance of 50000 Ta hospital bonds 
at an election held on Sept. 6. 


NEW HAMPSHIRE 


HUDSON SCHOOL DISTRICT, N. H.—BONDS VOTED—On Aug. 
30 an issue of $46,750 construction bonds was authorized by the electorate. 
A Public Works Administration grant will be sought in connection with the 


ye: NEW JERSEY 


ELD SCHOOL DISTRICT, N. J.—BONDS_ VOTED— 
ha Clerk of the Board of Education, reports that the $318,000 
school construction bond issue carried by a vote of 1,436 to 466 at the Sept. 8 
election. 


WNSHIP, CHESILHURST, CLEMENTON, LINDEN- 
SERINE. TERFORD TOW 


WOLD, PINE HILL, A R NSHIP AND WINDSOR 
‘ GIONAL HIGH SCHOOL DISTRICT (P. O. Linden: 
TON BONDS VOTED—An issue of $316,250 school construction 


bonds carried by a vote of 1,592 to 918 at the election on Sept. 7. 


FRENCHTOWN SCHOOL DISTRICT, N. J.—BOND OFFERING— 
Harold E. Snyder, Clerk of the Board of Education, will receive oomed 
bids until 2 p.m. (Eastern Standard Time) on Sept. 26, for the purchase 01 
$36,000 3% coupon school bonds. Dated Sept. 1, 1938. Denoms. $1,000 
and $500. Due Sept. 1 as follows: $1,500 from 1939 to 1946, incl. ond 
$2,000 from 1947 to 1958, incl. Principal and interest (M. & o neve + 
at the Union National Bank enchtown. No more bonds wil = 
than will produce the sum of $36,000 and an additional sum of less than 
$1,000. A certified check for 2% of the bonds bid for, payable to the order 
of the Board of Education, must accompany each proposal. 


R TOWNSHIP SCHOOL DISTRICT (P. O. Tabor), N. J.— 
Bd NO EFI TED—An issue of $49,500 schoo! construction bonds was 
defeated at the Sept. 8 election by a vote of 213 to 69. ° a 4 


HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. O. Hillside), 
N. J.—OFFERS TO SELL BOND ISSUES—The district has off . 88 
sell to the State Teachers’ Pension and Annuity Fund, as 4s, the $205.0 
school construction bonds authorized at the July 11 election. The ce 
Works Administration will furnish a grant toward total cost of the project. 


SEY CITY, N. J.—BOND OFFERING—Raymond M. Greer, City 
ogkirae, will receive sealed bids until 11 a. m. on Sept. 27 for purchase 
of $250,000 not to exceed 6% interest coupon or registered street — 
ment bonds. Dated Oct. {, 1938. Denom. $1,000. Due $25,000 on 
Oct. 1 from 1939 to 1948, incl. Bidder to name a single rate of eq eee 4 
expressed in a multiple of 4 or 1-10th of 1 Fi The price for which the pens ; 
may be sold cannot exceed $250,000. ncipal and interest (A. & A 

yable at the City Treasurer's office. The t Co. of New Jecney, 
ersey City, will supervise the preparation of bonds and certify as to th 
enuineness. A certified check for $5,000, payable to the order of the city, 
required. poy then F legal opinion of Reed, Hoyt, Washburn & Clay 
N. 2 City will be hed the successful bidder. 
LINCOLN PARK, N. J.—BOND ELECTION—It is reported that an 
ion will be held on Sept. 22 in connection with the pro issuance of 
$127 .000 water system bonds in conjunction with Public Works Administra- 
tion grant. 

DFORD TOWNSHIP (P. O. Medford), N. J.—BOND OF FERING— 
mt Brick, Township Treasurer, will receive sealed bids until 8 p. m. 
(Eastern Standard Time) on Sept. 27 for the purchase of $25,000 not to 
exceed 6% interest coupon or registered sewer bonds. Dated Sept. 1, 
1938. Denom. $1,000. Due $1,000 on Sept. 1 from 1939 to 1963 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 





Financial 


Prin. and int. (M. & S.) payable at the Burlington County 
National Bank, Medford. A certified check for 2% of the issue, payable 
to the order of the Township Treasurer, must accompany each proposal! 
Legal opinion of Caldwell & Raymond of New York City will be furnished 
the successful bidder. Bonds will be delivered to the purchaser on or about 
Sept. 30. 

MILLTOWN SCHOOL DISTRICT, N. J.—BOND ELECTION—On 
Sept. 20 the voters will be asked to authorize an issue of $96,250 school 
construction bonds. If the proposal carries, a grant will be sought from the 
Pubitic Works Administration. 

MORRIS PLAINS SCHOOL DISTRICT, N. J.—BONDS DEFEATED 
—dAn issue of $24,000 construction bonds was defeated Aug. 31. the vote 
being 40 in favor and 383 in opposition. 

NEW MILFORD, N. J.—CORRECTION—The report in V. 147, p. 1668 
of the offering by the borough on Sept. 20 of $25,000 not to exceed 6% 
interest sewer bonds was incorrectly captioned ‘‘Milford, N. J."’ 

PISCATAWAY TOWNSHIP (P. O. New Market), N. J.—BOND 
SALE—The $20,000 coupon or registered township hall bonds offered 
Sept. 9—V. 147, p. 1375——-were awarded to the Peoples National Bank of 
New Brunswick as 3.40s, at par. Dated Sept. 1, 1938, and due $1,000 on 
Sept. 1 from 1939 to 1958, incl. H. L. Allen & Co. of New York City 
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1-10th of 1%. 


bid for 4s. 
POHATCONG TOWNSHIP SCHOOL DISTRICT (P. O. Spring- 
town), N. J.—BOND SALE—The $29,150 coupon or registered school 


bonds offered Sept. 14.—-V. 147, p. 1668—-were awarded to the Peoples 
National Bank, of Hackettstown, as 3s, at par plus a premium of $159.50, 
equal to 100.54, a basis of about 2.93%. Dated Sept. 15, 1938 and due 
as follows: $6,000, 1939; $1,000 from 1940 to 1962 incl. and $150 in 1963. 

RARITAN TOWNSHIP (P. O. Raritan), N. J.—BOND ELECTION— 
An issue of $16,000 fire station bonds will be considered by the voters on 
Sept. 29. If authorized, the Public Works Administration will be asked 
to furnish a grant in connection with the project. 


READINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Three 
Bridges), N. J.—BOND ELECTION—A proposal to issue $60,000 building 
bonds in connection with Public Works Administration grant will be con- 
sidered by the voters on Oct. 1. 

TENAFLY, N. J.—BOND OFFERING—Nathaniel M. F. Dennis 
Borough Clerk, will receive sealed bids until 8:15 p. m. on Sept. 27 for the 
purchase of $107,500 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$12,500 sewer bonds, of 1938, due 

95,000 incinerator bonds of 1938, 


early from 1939 to 1946, inclusive. 
ue yearly from 1939 to 1948, inclusive. 

All of the bonds will be dated Sept. 1, 1938. One bond for $500, others 
$1,000 each. The bonds, authorized pursuant to the Local Bond Law, 
have combined maturities with payments due each Sept. 1 as follows: 
$10,500, 1939; $10,000, 1940 to 1944, incl.; $11,000 in 1945 and $12,000 
from 1946 to 1948, incl. Rate of interest to be expressed in a mulciple of 
rs of 1%. The sum required to be obtained at the sale of the bonds is 

07,500. Principal and interest (M. & 8.) payable at the Tenafly Trust 
Co., Tenafly, or at the Irving Trust Co., N. Y. City. The bonds are 
payable from unlimited ad valorem taxes to be levied on all of the borough’s 
taxable property. A certified check for 2% of the bonds offered, payable 
to the order of the borough, must accompany each proposal. The approv- 
ing legal opinion of Hawkins, Delafield & Longfellow of N. Y. City will be 
furnished the successful bidder. 

UNION TOWNSHIP SCHOOL DISTRICT (P. O. Union), N. J.— 
BOND ELECTION—The voters will be asked on Sept. 22 to authorize an 
issue of $342,000 school construction bonds to supplement a grant from the 
Public Works Administration. 


NEW MEXICO 


ALBUQUERQUE, N. Mex.—BONDS NOT SOLD—It is stated by 
Ida V. Malone, City Clerk, that the $200,000 not to exceed 6% semi-ann. 
coupon storm sewer bonds offered on Sept. 13.—V. 147, p. 1528—were 
not sold as al bids were rejected. Dated July 1, 1938. Due from July 1, 
1941 to 1958. 

BONDS TO BE REOFFERED—She states that the bonds will be re- 
offered for sale on Feb. 27, 1939. 


NEW YORK 


ALBANY, N. Y.—BOND OFFERING—Lawrence J. Ehrhardt, City 
Comptroller, will receive sealed bids until 1 p. m. (Eastern Standard Time) 
on Sept. 22 for the purchase of $930,000 not to exceed 4% interest coupon 
or stered debt equalization bonds. Dated Sept. 1, 1938. Denom. 
$l - Due Sept. 1 as follows: $1,000, 1945; $55,000, 1946; $70,000, 1947; 

100,000, 1948; $135,000 from 1949 to 1952, incl., and $164,000 in 1953. 
Bidder to name a single rate of interest, expr in a multiple of if or 
1-10th of 1%. Principal and interest (M. & 8.) payable at the State Bank 
of Albany, in Albany. A certified check for $18,600, payable to the order 
of the city, must accompany each pro 1. Successful bidder will be fur- 
nished with approving legal opinion of Hon. Joseph J. Casey, Corporation 
Counsel of the city, and Sullivan, Donovan & Heenehan of N. Y. City. 
The bonds are payable from unlimited taxes to be levied on all of the city’s 


taxable property. 
Financial Statement Aug. 31, 1938 

















CO Bis sc dnwcudine ackcduens ievctdbebubiaswenn $18,575,200.00 
iad i a a a a a 13,247 ,500.00 
Street improvement debt.-.........._...._.___--_____- 473,000.00 
EE Sb aticduntCcucpe ih shes obadone db kcebEke ey : a . 
Less—General debt sinking fund___________ $1 625,300.65 ee 
MY MN os debs oid wa Seti mninin'eas kil 13,247 ,500.00 
—————— 14,872,800.65 
aie iki ine ks ate tiiettaes ta snk skp cin, Eka Altus P . , 
* Water debt sinking fund.__.__.._........._..._._.______ ves 423 08 3 
* New water supply debt sinking fund______.____._______ 10,000.00 
Property values, 1938—Real property_.._._..._..__.__- 228,929,245.00 
8 Pe Miko tii Ls Wh dsisidhuatidewenckcune 7,084,168.00 
$236,013 413.00 
10% margin of assessed values.___......_______.._______ $23 601,341.30 
SP itl AD MAR ok bo da os dikes beside & den oan ax 17 ,422,899.35 
Margin for future bonding purposes_________.___.______ $6,178 ,441.95 


pa — Lnmty 3 Sace -_ as . deduction. 
above financial statement does not include the $930,000 debt equal- 
— bonds (to refund bonds maturing in 1939) to be bid for as oar this 


le. 

Population, 1930 Census, 127,412. 
‘ax Collection Record 
(City collects State and county taxes, with city taxes, for years of levy. 
City budget is taken first from the total collections: as matter of revenue, 
therefore, city taxes are pacsoaty always collected before end of year; 
loves. einciuded ‘pelow, ‘were’ 1935, 80-301 008 70" 1856, $6,515 086.97, 
1937, '$6,268,306.90, and 1938, $6,344.870.61 me ee 
5 1936 


ear 
br ad (city, county and med noe 
Uncolleciéa ‘it ciose” of 7 ical?’ 995824 $8,093,320 $7,662,058 $8,180,239 
year of levy........-_.__ 688 326 536,073 Bite: 3: jeans 
Uncollected t.1,1938_._. 273,640 294,241° 394,563 2,182,729 


ALEXANDRIA BAY, N. Y.—BOND SALE—The $9,500 coupon or 
registered bonds offered Se t. 8—V. 147, p. 1528—were awarded to the 
Redwood National Bank of Redwood as'3.40s for a previun of $11.87, 
$ ual we {20 1M. ae es 438%, Sale consisted of: 

,000 reet nds. 

‘ 1088, inclusive. g a ue $700 on Aug. 15 from 1939 to 

»500 public nds. ue . : 200 

From 104] to 1961, inclusive’ -° ** Sllows: $300 in 1940 and $ 

Each issue is dated Aug. 15, 1938. Other bids: 


B Int. Rate Premium 
E. H. Rollins & Sons, Inc__________...... 3.40% $5.70 
Sherwood & Reichard_____~_~~~~>>7""77"7777777 3.90% 10.45 

BETHLEHEM AND NEW SCOTLAND CENTRAL SCHOOL DIS- 
TRICT No. 6 (P. O. Delmar), N. Y.—BONDS VOTED—James H. Coates, 
Clerk of the Board of Education, approval of an issue of $210,000 


reports 
construction bonds on Sept. 12 by a count of 214 to 93. 


Sept. 17, 1938 


Y.—SETAUKET FIRE DISTRICT BONDS 
rts that an issue of 
by a vote of 109 to 


Chronicle 


BROOKHAVEN, N. 
VOTED—Reginald A. Pfeiffer, District Secretary, 
$45,000 fire department addition bonds was approv 
61 at the Aug. 31 election. 

BROWNVILLE AND GLEN PARK SCHOOL DISTRICT NO. 1 
(P. O. Brownville), N. ¥.—BONDS VOTED—An issue of $136,803 school 
construction bonds was eppsoves at the election on Aug. 31. Proceeds of 
loan will be supplement y a Public Works Administration grant. 


CORNWALL (P. O. Cornwall), N. ¥Y.—BOND SALE—The $11,000 
coupon or registered Cornwall Sewer District bonds offered Sept. 12— 
V. 147, p. 1668—were awarded to the Newburgh Savings Bank, of New- 
burgh, as 2.10s, for a premium of $25, equal to 100.227, a basis of about 
2.06%. Dated April 1, 1938 and due $1, on April 1 from 1939 to 1949 
incl. Second high bid of 100.14 for 24s was made by the Marine Trust 
Co. of Buffalo. 

EDMESTON, PITTSFIELD, BURLINGTON AND NEW LISBON 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Edmeston), N. 
BOND SALE—The $155,000 coupon or registered school bonds offered 
Sept. 16—V. 147, p. 1668—-were awarded to J. & W. Seligman & Co. of 
New York City, as 2.60s, at a price of 100.55, a basis of about 2.55%. 
Dated Sept. 1, 1938 and due Sept. 1 as follows: $6,000, 1941 to 1944 incl.; 
$7,000 from 1945 to 1949 incl. and $8,000 from 1950 to 1961 incl. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6, Nassau 
County, N. ¥.—BONDS PUBLICLY OFFERED—Adams, McEntee & 
Co., Inc., New York, are making public offering of $75,000 24%% coupon 
bonds at prices to yield from 2.35% to 2.65%, according to maturity. 
Dated Sept. 1, 1938, and due serially on Sept. 1 from 1954 to 1968 incl. 
The bonds are legal investment for savings banks and trust funds in New 
York State, according to the bankers. 


MADISON, EATON AND AUGUSTA CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Madison), N. ¥Y.—BOND OFFERING—Basii G. 
Ames, District Clerk, will receive sealed bids until 1:30 p. m. (Eastern Stand- 
ard Time) on Sept. 19 for the purchase of $25,000 not to exceed 6% interest 
coupon or registered building bonds. Dated Sept. 1, 1938. Denom. 
$1,000. Due $1,000 on March 1 from 1940 to 1964, incl. Bidder to name 
a single rate of interest, expressed in a multiple of 4% or 1-10th of 12- 
Principal and interest (M. & 8.) payable at the National Hamilton Bank, 
Hamilton, or at the Irving Trust Co., N. Y. City. A certified check for 
$500, payable to the order of Willard Taylor, District Treasurer, must ac- 
company each proposal. Legal opinion of Reed, Hoyt, Washburn & Clay 
of N. Y. City will be furnished the successful bidder. The bonds are pay- 
able from unlimited ad valorem taxes. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Mamaroneck), N. Y.—BONDS DEFEATED—On Sept. 10 the voters 
refused to authorize an issue of $148,000 school construction bonds, the 
count being 503 in favor and 945 in opposition. 

MIDDLETOWN, N. Y.—BOND OFFERING—P. E. Benedict, City 
Clerk, will receive sealed bids until 1 p. m. (Eastern Standard Time) 
on Sept. 22 for the purchase of $75,000 not to exceed 5% interest coupon or 
registered bonds, divided as follows: 
$25,000 public welfare bonds. Due Oct. 1 as follows: $2,000 from 1939 to 

1943 incl. and $3,000 from 1944 to 1948 incl. P 
50,000 public works bonds. Due $5,000 on Oct. 1 from 1939 to 1948 incl. 

Each issue is dated Oct. 1, 1938. Denom. $1,000. Bidder to name a 
single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Prin. 
and int. (A. & O.) payable at the Orange County Trust Co., Middletown. 
The bonds are general obligations of the city, payable from unlimited taxes. 
A certified check for $1,590, payable to the order of the city, must accom- 
pany each proposal. The approving legal opinion of Dillon, Vandewater & 
Moore of New York City will be furnished the successful bidder. 


MINDEN UNION FREE SCHOOL DISTRICT NO. 14 (P. O. Fort 
Plain), N. Y.—BOND SALE—The $112,000 coupon or registered school 
bonds offered Sept. 13—V. 147, PB 1528—were awarded to Sherwood & 
Reichard, of New York City, as 2.60s, at a price of 100.33, a basis of about 


2.57%. Dated July 1, 1938, and due $4,000 on July 1 from 1940 to 
1967 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Bee ee Gs os 6 oa oo ok hs tdmblicddiska 60% 100.14 
E. H. Rollins & Sons, Inc. and A. C. Allyn & Co., Inc., 

ee rr a Ee 2%% 100.33 
Marine Trust Co. and R. D. White & Co., jointly______ 2.90%, 100.28 
Manufacturers & Traders Trust Co___........--..--- 3 G 100.39 


NEWFANE WATER DISTRICT NO. 3 (P. O. Newfane), N. Y.— 
BOND SALE—The Marine Trust Co. of Buffalo purchased on Sept. 8 an 
issue of $7,000 water bonds as 2%s at a price of 100.20, a basis of about 
2.72%. Dated Sept. 1, 1938. enom. $500. Due one bond annually. 
Interest M. & S. Legality approved by Dillon, Vandewater & Moore of 
New York City. 

NEW YORK, N. Y.—$36,000,000 BORROWED ON TEMPORARY 
LOANS—Three issues of short term obligations of the City totaling $36,- 
000,000 were sold Sept. 14 by allotment to 26 banks and trust companies 
by Comptroller Joseph D. McGoldrick. The first was an offering of $20,- 
000,000 of revenue bills dated Sept. 15, 1938 and payable Nov. 2, 1938. 
The proceeds will be used for current payroll purposes. The interest rate 
was (1.40%. Second was an issue of $10,000,000 of special revenue bills for 
unemployment relief, dated Sept. 15, 1938 and payable Jan. 20, 1939. 
The interest rate was(0).40%. The third was $6,000,000 of tax notes, dated 
Sept. 15, 1938 and payable July 14, 1939. The proceeds will be used for 
current City improvements. The interest rate was 0.80% 

The total of the allotments of each bank was as follows: Bankers Trust 
Co., $3,249,000; Bank of the Manhattan Co., 1,404,000; Bank of New York, 
$432,000; Brooklyn Trust Co., $398,000; Central Hanover Bank and Trust 
Co., $2,700,000; The Chase National Bank of the City of New York 
$7,352,000; Chemical Bank & Trust Co., $1,404,000; The Commercial 
National Bank and Trust Co. of New York, $72,000; The Continental 
Bank & Trust Co. of New York, $180,000; Corn Exchange Bank Trust Co., 
$1,008,000; Empire Trust Co., $72,000; The Fifth Avenue Bank of N. Y., 
$252,000; The First National Bank of the City of New York, $2,931,000; 
Fulton Trust Co. of New York, $72,000; Guaranty Trust Co. of New York 
$2,620,000; Irving Trust Co., $1,800,000; Kings County Trust Co., $108,- 
000; Lawyers Trust Co., $144,000; Manufacturers Trust Co., $1,548,000; 
The Marine Midland Trust Co. of New York, $252,000; The National City 
Bank of New York, $5,808,000; The New York Trust Co., $1,008,000; 
The Public National Bank and Trust Co. of New York, $360,000; Yitle 
Guarantee and Trust Co., $72,000; United States Trust Co. of New York, 

288,060; J. P. Morgan & Co., $1,368,000. 

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 
(P. O. Manhasset), N. Y.—BOND SALE—The $198,000 coupon or regis- 
tered building bonds offered Sept. 15 were awarded to Halsey, Stuart & 
Co., Inc., New York, as 2.40s, at 100.061, a basis of about 2.39%. Dated 
Oct. 1, 1938. Denom. $1,000. Due Oct. 1 as follows: $10,000, 1941 to 
1950 inel.; $15,000 from 1951 to 1956 incl. and $8,000 in 1957. Prin. and 
int. (A. & O.) payable at the Manhasset Branch of the Port Washington 
National Bank & Trust Co., Manhasset. The bonds are payable out of 
unlimited ad valorem taxes to be levied on all of the district’s taxable 


property. Legality approved by Hawkins, Delafield & Longfellow of 
New York City. Among other bids were the following: 

Bidder— Int Rate Rate Bid 
Port Washington National Bank - - - - - ---_-_---------- 2.40% Par 
A.C. Allyn & Co., Inc. and E. H. Rollins & Sons, Inc--- 244% 100.366 
Franklin Square National Bank- --------------------- 2.80% 100.152 
Marine Trust Co. and R. D. White & Co-_------------- 2.90% 100.444 
Sherwood & Reichard and C. F. Childs & Co----------- 2.99% 100.413 


ONEIDA, N. Y¥Y.—REFUNDING APPROVED—The Board of Water 
Commissioners has authorized the refunding of $53,000 Florence Creek 
bonds maturing Jan. 1, 1939, according to report. 

OXFORD CENTRAL SCHOOL DISTRICT (P. O. Oxford), N. Y.— 
BONDS APPROVED—A $12,000 school bus garage bond issue was approved 
atas 1 meet of tax ers on Sept. 1. Proceeds will be supple- 
men by Public Works A istration grant. ana ae 

POUGHKEEPSIE, N. Y.—BOND OFFERIN rande ppen, 
City Treasurer, will receive sealed bids until 11 a. m. (Da 5m Saving 
Time) on Sept. 19 for the purchase of $80,000 not to mn % interest 
coupon or registered home relief bonds of 1938. Dated Oct. 1, 1 “ 
Denom. $1,000. Due $8,000 on Oct. 1 from 1939 to 1948, incl. Bidder 


to nam i te of interest, expressed in a multiple of or 1-10th of 
0 Prin. oy int. CA. & O.) payable at the Fallkill National Bank & 


Trust Co., Poughkeepsie, or at the Chase National Bank, N. Y. City. 
The bonds will be payable out of unlimited ad valorem taxes to be levied on 
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all of the city’s taxable property. A certified check for $1,600, payable to 
the order of the city, must accompany each proposal. The legal approving 
opinion of Hawkins, Delafield & ngfellow of N. Y. City will be furnished 
the successful bidder. 


RENSSELAER, N. Y.—VOTES WATER SYSTEM PROJECT—On Sept. 
9 the voters authorized the construction of a municipally owned water 
system at a cost of $1,151,000. The Public Works Administration has 
approved a grant of $517,738 for the project, leaving $633,262 to be raised 
by the city. The vote was 2,464 for the 320 against. Water in the city is 
now furnished by the Rensselaer Water Co. 


RIDGEWAY AND SHELBY UNION FREE SCHOOL DISTRICT 
NO. 12 (P. O. Medina), N. ¥Y.—BOND OFFERING—Arthur E. Trip- 
pensee, District Clerk, will receive sealed bids until 2 p.m. (Kastern Stand- 
ard Time) on Sept. 19 for the purchase of $74,000 not to exceed 5% interest 
coupon or registered school bonds. Dated Oct. 1, 1938. Denom. $1000. 
Due Dec. 1 as follows: $3 ,000 from 1939 to 1944, incl., and $4,000 from 1945 
to 1958, incl. Bidder to name a single rate of interest, expressed in a mul- 
tiple of 4% or 1-10thof1%. Prin. andint. (A. & O.) payable at the Medina 
Trust Co., Medina, with New York exchange. The bonds are direct gen- 
eral obligations of the district, payable from unli: ited ad valorem taxes. 
A certified check for $1,480, payable to the order of Clyde E. Walters, 
District Treasurer, must accompany each proposal. The legal approving 
opinion of Dillon, Vandewater & Moore of N. Y. City will be furnished the 
successful bidder. 


_ ROCKVILLE CENTRE, N. Y.—BOND OF FERING—James H. Patten, 
Village Clerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) 
on Sept. 28 for the purchase of $125,000 not to exceed 5% interest coupon 


or registered sewer improvement bonds. Dated Oct. 1, 1938. Denom. 
$1,000. Due $5,000 on Oct. 1 from 1940 to 1964 incl. Bidder to name a 
single rate of interest, expressed in a multiple of 4 or 1-10thof1%. Prin. 


and int. (A. & O.) payable at the Bank of Rockville Centre Trust Co., 
Rockville Centre. he bonds are general 0:1 gations of the village, payable 

from unlimited taxes. A certified check for $2,5U0, payable to the order 

of the village, must accompany each proposal. Legal opinion of Dillon, 
eeeowates & Moore of New York City will be furnished the successful 
idder . 


SALTAIRE, N. Y.—BOND OFFERING Dey 3. van Bokkelen, Vilage 
Clerk, will receive sealed bids at the office of LeRoy B. Iserman, Village 
Attorney, 39 Broadway, N. Y. City, until 11 a. m. (Eastern Standard 
Time) on Sept. 26 for the purchase of $9,500 not to exceed 6% interest 
conpoe or rezistered fire prevention bonds. Dated Sept. 1,1938. Denom. 

.. Due sept. 1 as follows: $1,000 from 1939 to 1943, incl., and $1,500 
from 1944 to 1946,incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. _Prin. and int. (M. & 8.) payable at 
the First National Bank & Trust Co., Bay Shore, with New York exchange. 
The bonds are general obligations of the village, payable from unlimited 
taxes. A certified check for $200, payable to the order of the village, must 
accompany each proposal. al opinion of Dillon, Vandewater & Moore 
of N. Y. City wil be furnished the successful bidder. 


Financtal Statement 

The assessed valuation of the property subject to the taxing power of 
the village is $1,085,154.80. The total bonded debt of the village, includ- 
ing the above mentioned bonds, is $69,000. The pop ation of the village 
(1930 Census) was 64, which is the winter © populist on. Estimated popula- 
tion in summer months, 1,500. The bo debt above stated does not 
include the debt of any other subdivision having power to levy taxes “pee 
any or all of the property subject to the taxing power of the village. he 
f 1 year commences June 1. The amount of taxes levied for the fiscal 
years commencing June 1, 1935, June 1, 1936 and June 1, 1937, was re- 
spectively $28,438.77, $28,539.37 and $26,787.38. The amount of such 
taxes uncollected at the end of each of said fiscal years was respectively 
$7,220.48, $6,707.90 and $5,921.59. The amount of such taxes remaining 
gacotected as of Sept. 12, 1938, is respectively $4,565.49, $4,989.85 and 

The taxes of the fiscal year commencing June 1, 1938 amount to $27,- 
128.87. The tax coliection period commences Sept. 10, 1938. 


SARDINIA FIRE DISTRICT NO. 2 (P. O. Chafee), N. Y.—BOND 
ELECTION—On Sept. 26 the voters will be asked to authorize two issues of 
$6,000 fire equipment and $6,000 f.re station bonds. 


SCHUYLERVILLE, N. Y.—BONDS AUTHORIZED—An issue of 

90, sewer bonds was approved on Aug. 23, the vote aang 113 to 20, 

according to Louis E. Follette, Village Attorney. Bonds will issued to 
mature in 30 years. 


SMITHTOWN UNION FREE SCHOOL DISTRICT NO. 3 i oO. 
St. James), N. ¥.—BOND OFFERING—Anna Ott, District Clerk, will 
receive sealed bids until 2 p. m. (Eastern Standard Time) on Sept. 27 for 
the purchase of $179,500 not to exceed 6% interest orate orr tered 
school bonds. Dated Oct. 1, 1938. One bond for $500, others $1, each. 
Due Oct. 1 as foliows: $5,500, 1939; $5,000, 1940 to 1949 incl.; $6,000, 
1950 to 1958 incl. and $7,000 from 1959 to 1968 incl. Bidder to name a 
— rate of interest, expressed in a multipl3 of 4 or 1-10th of 1%. Prin. 
and int. (A. & ?) at the Bank of Smithtown. The bonds are payable 
from unlimited ad valorem taxes. A certified check for $3,600, payable to 
the order of Edna Bullock, District Treasurer, must accompany each 

oposal. Approving legal opinion of Reed, Hoyt, Washburn & Clay of 
New York City will be furnished the successful bidder. 


SOMERS (P. O. Somers), N. Y.— BOND SALE—Sherwood & Reichard 
of New York purchased on Sept. 15 an issue of $9,0uU highway bonds as 
3.40s, at 100.10, a basis of about 3.36%. Dated Sept. 1, 1938. Denom. 
$1,,L0. Due Sept. 1 as follows: $2,000 from 1939 to 1942 incl. and $1,000 
in 1943. Prin. and int. (M. & 8S.) payable at the Mount Kisco National 
Bank & Trust Co. Legality approved by Reed, Hoyt, Washburn & Clay 
of New York City. 


WAVERLY, N. Y.—BOND SALE—The $7,000 344% coupon or reg- 
istered fire department uipment bonds offered Sept. 12—V. 147, p. 
1529—were awarded to the Manufacturers & Traders Trust Co. of Buffalo, 
at a price of 100.759, a basis of about 3.20%. Dated July 1, 1938 and due 
July 1 a» follows: $2,000 in 1939 and 1940, and $1,000 from 1941 to 1943 
inel, The Citizens National Bank of Wavecly, only other bidder, offered 
to pay a price of par. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—SEEKS 
$1,800,000 LUAN FROM RFC—The Board of Super unanimously 
opaseves, on Sept. 12 a resolution to apply to the Reconstruction Finance 

orporation for a loan of $1,800,000 to construct a new Fleetwood Bridge 
and a new crossover at Dunwoodie to relieve traffic co tion on the Cross 
County Parkway between Sawmill River Parkway a Hutchinson River 
or: Tolls would be charged on the new Fleetwood Bridge to amortize 
oan. 


YOnKTOWN (P. O. Yorktown Heights), N. Y.—BOND OFFERING 
—Sealed pids addressed to Charles Curry, Jr., Town Clerk, will be received 
until 2 p. m. (Eastern Standard Time) on Sept. 20 for the purchase of $21 ,- 
700 not to exceed 6% interest coupon Hanover Water District bonds. 
Dated Oct. 1, 1938. Denom. $700. Due $700 on June 1 from 1940 to 
1970 incl. Rate of interest to be expressed in multiples of 4% or 1-10th of 
1%. Prin. and int. (J. & D.) payable at the Westchester County National 
Bank, Peekskill. A certified check for $400, payable to the order of the 
town, must accompany each proposal. Legal opinion of Dillon, Vande- 
water & Moore of New York City will be furnished the successful bidder. 


NORTH CAROLINA 


ASHEBORO, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. ( eae See Se Sa. ES Fe E. Easterling, 
Secretary of the Local Government Commission, at office in Ral i 
for the purchase of three issues of coupon or registered not to exceed 6% 
semi-ann. bonds aggregating $200,000, divided as follows: 
$50,000 street improvement bonds. Due on Sept. 15 as follows: $2,000 

from 1941 to 1944, and $3,000, 1945 to 1958. 
40,000 municipal building bonds. Due on Sept. 15 as follows: $1,000, 
1940 to 1945, and $2,000, 1946 to 1962. 
110.000 water and Due Sept. 15 as follows: $2,000, 1941 


5, % 
Daced Sept. 15, 1906. Denom. wl See. A separate bid for each issue (not 


required. Bidders are req to 


less than accrued interest 
ante the [nterest fate or rates multiples of 4 of 1%; each bid may name 
of earliest maturities) 
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of each rate. The bonds will be awarded to the bidder offering to purchase 
the bonds at the lowest interest cost to the town, such cost to be determined 
by deducting the total amount of the premium bid from the aggregate 
amount of interest u n all of che bonds until their respective maturities. 
Prin. and int. payable in lawful money in New York City. General obli- 
gations; unlimited tax. Bids must be on a form to be furnished by the above 
Secretary. The approving opinion of Reed, Hoyt, Washburn & Clay, of 
New York, will be furnished. Enclose a certified check for $4,000, payaple 
to the State Treasurer. 


Financial Statement Aug. 31, 1938 


Population—1930 U.S. Cemsus__.......-..--......_____. 5,021 
i gS REE EOE REESE AOR RES 8,000 
Oyematiog debt: 
/ater and sewer bonds (incl. $110,000 now offered) _______ 366 750.00 
Other bonds (incl. $90,000 now offered). Fhe a 5eb6 ODN. 
FO aa ob ore bo sa bch dco ocebecuan ‘ 
DEN Ne ie se Sil Baten ie 642,250.00 
Sinking fund—Uninvested cash...-......--------------.- . 34'810-35 
Cranes SONGS GUN on ss on cee eeneme nes 36,090.37 
Taxes— ; 1935-36 1936-37 1937-38 1938-39 
Assessed valuation----__-- $4,140,918 $4,430,214 $5,289.653 $5,243,898 
Rate per hundred valua’n- $1.48 $1.48 $1.43 $1.50 

Amount of levy.......-...- 61,285 65,567 75,642 79,401 
Uncollected._...... 913 1,270 


Uncollected tax sale certificates—1927-36_...._"-_.____. omen 4 333 


Maturity of Bonds, Including Bonds Offered 


1938-39 ...... $6,250 1948-49 _..___ $19,250 1958-59... - $15,000 
1939-40 _.____ 25,250 1949-50 __. __ 19,25 1959-60 __.-. 15,000 
1940-41 _.._.. 70,250 1950-51 .-.--- 19,2 , -_« 15,000 
1941-42 _____. 32,2! Rn naa Ke 19,250 1961-62 -..-_- 15,000 
IPED conece 36,250 052-53 ...... o: 962-63 ..-... 13,000 
1943-44 __.._. 57,250 1053-54 ...... 19,250 1963-64 -...__ 8,000 
1944-45 _..__. 40,250 1945-55 ....-- 17,000 ¢ Ti dacsduen nies 8,000 
1945-46 ...--- 46,2 1955-56 .-.--- 17,000 1965-66 ---. - 3,000 
SET wnccde an 1956-57 ...---. 18,000 1966-67 ___..- ,000 
1947-48 ...--- 20,250 1957-58 ...... 18,000 

TEE 6 -nsn dabind eaatirdie anadhnaddiedd nena hha o $634,750.00 


Term bonds included in above: $39,000 5% water and sewer due Oct. 1, 
1940; $20,000 5% water, due Jan. 1, 1944. 


FARMVILLE, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (Eastern Standard Time), on Sept. 20, by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 


for the purchase of two issues of not to exceed 6% semi-ann. bonds aggre- 
gating $99,000, divided as follows: 
$54,000 electric light system bonds. Due on April 1 as follows: $2,000, 


ty 1946; $3,000, 1947 to 1952, and $4,000, 1953 to 1958, 
a cl. 

45,000 water and sewer bonds. Due on April 1 as follows: $2,000. 1941 to 

1949, and $3,000. 1950 to 1958, all incl. 

Denom. $1,000; principal and interest (A. & O.) payable in New York 
City in lawful money; general obligations; unlimited tax; coupon bonds 
registerable as to principal only; delivery at place of purchaser's choice. 
There will be no auction. 

A separate bid for each issue (not less than par and accrued interest) is 
required. Bidders are requested to name the interest rate or rates, not 
exceeding 6% in multiples of 4 of 1%; each sid may name one rate for part 
of the bonds of either issue (having the earliest maturities) and another 
rate for the balance, but no pid may name more chan two rates for either 
issue, and each bidder must specify in his bid the amount of bonds of each 
rate. The bonds will be awarded to the pidder offering to purchase the 
bonds at the lowesv interest cost to the town, such cost to be determined 
by deducting the total amount of the premium bid from the aggregate 
amount of interest upon all of the bonds until their respective maturities. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $1,980. The approving opinion of Reed, Hoyt, Washburn & 
Clay, New York City, will be furnished the purchaser. 


GOLDSBORO, N. C.—NOTE SALE—The $27 ,000 issue of bond antici- 

tion notes offered for sale on Sept. 13—V. 147, p. 1669——-was purchased 
ointly by Kirchoefer & Arnold of Raleigh, and the Branch Banking & 
Trust Co. of Wilson, at 2.35%, we are informed. Dated Sept. 15, 1938. 
Due on Sept. 15, 1939. 

NEW HANOVER COUNTY (P. O. Wilmington) N. C.—NOTES 
SOLD—It is reported that $21,100 notes were purchased by the Peoples 
Savings Bank & Trust Co. of Wilmington, at 2%, plus a premium of $9.00. 


NORTH CAROLINA, State of—BOND AND NOTE ACTIVITIES— 
A special dispatch from Raleigh cto the ‘‘Wall Street Journal’ of Sept. 15 
reported as follows: 

The North Carolina Local Government Commission has authorized three 
municipalities to issue improvement bonds aggregating $215,000. 

The town of Reidsville will sell $150,000 of water bonds subject to a 
vote of citizens. 

City of Henderson was allowed to negotiate a $55,000 issue for apaltesy 
sewers and Granite Falls was authorized to sell $10,000 of municipal build- 
i bonds. 

“Sond anticipation notes sold by the Commission were: New Hanover 
County, $21,100, for $9 premium and 2% interest; Goldsboro, $27,000 at 
par with 2.35%; Wilmington, $21,100 at $9 premium and 2%. 


NORTH CAROLINA, State of—SINKING FUND BONDS SOLD— 
It is reported by Charles M. Johnson, State Treasurer, that on Sept. 13 he 
sold a total of $238,000 bonds from the sinking fund to Kirchofer & Arnold 
of Raleigh, ying a premium of $25,578.70 for the aggregate amount, 
equal to 110.747. 

ROWAN COUNTY (P. O. Salisbury), N. C.—BOND SALE—The 
$47,000 issue of coupon school bonds offered for sale on Sept. 13—V. 147, 

. 1669—was awarded jointly to Kirchofer & Arnold of Raleigh, and the 
Branch Banking & Trust Co. of Wilson, as 3s, pa a premium of $16.00, 
equal to 100.03, a basis of about 2.995%. Da June 1,1938. Due from 
June 1, 1941 to 1957. The following is an official list of the bids received: 

eee Gs {For th first $18 000 3%% $47,000. 00 

m. B. Greene Co----.--------- or the ' A ,000. 
sei \For the balance Seah 
Chas. A. Hinsch & Co.;Midden- 





dorf & Co.; Seasongood & Mayer ----------------- 3%% 47,282.85 
Wachovia Bank & Trust Co.; 
Lewis & Hall, Ime... 2 ecco n sees we cr cccenees= 34% 47 ,048.00 
John Nuveen & Co......--.--< {For the first $33,000 34% \ 47,034.25 
\ Por the first $30,000 334% { 47,048.00 
R. 8. Dickson & Co-- 7 os a \For the nen” @, ' . 
Kirchofer & Arnold, Inc.*; Branch 
se anking & ‘Trust’ Co ee __ 8% 47,016.00 
itabl ; .; Vance Young 
VHardia....- ptm ticks GR BE 3%% 47,037.83 
* Successful bid. 
Financial Statement June 30, 1938 
Outstanding Debt— 
Bends for echool purposes (incl. $47,000 bonds now offered) - - - $837 008 
or EE REE BES. VBR Sls FRO a y 
School notes (State of North Carolina loans)_.......-.-.----- 129,700 
Total debt, including bonds now offered__..........------ $1,517,200 
Taxes— 1934-35 1935-36 1936-37 1937-38 
pee ae $58 866,867.00 $59,970,273.00 $61, ,368.00 
te p. d . e 
levy. ..--- 352,181.19 350,449.93 354,831.90 433,993.81 
Uncollected 20,912.14 36,787 .63 39,805.73 125,630.69 
Percentage 


collected - 94.06 89.52 88.78 71.05 
Population—1930 U. 8. Census, 56,665; estimated present, 70,000. 
Maturities of Bonds Outstanding, Including Bonds Now Offered ae 
- -$87, 1 5..$70,000 1950-51..$76,000 1955-56--$60, 
1930-40. 85.000 1 oy A 1951- "ae, ,000 1956-57.- 10,000 
1940-41_- 88,000 1 7.- 75,000 1952-53.. 54,000 1957-58..- 3,000 
1941-42-- 94,000 1947-48_. 75,000 1953-54. 78,500 1958-59-. 3,000 
1942-43_. 99,000 1948-4 1 2,000 























1954-55_- 73,000 1959-60-- 





1 
1943-44.. 58,000 1949-50. 74,000 
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UNIVERSITY OF NORTH CAROLINA—BOND OFFERING—Sealed 
bids will be received until 11 a. m. (Eastern Standard Time) on Sept. 21 
by Charles M. Johnson, State Treasurer, at his office in Raleigh, for the 
purchase of a $287,000 issue of coupon dining hall and dormitory building 
revenue bonds. Interest rate is not to exceed 4%, payableM.&8. Dated 
Sept. 1, 1938. Denom. $1,000. Due Sept. 1 as follows: $9,000 in 1940 to 
1943, $11,000 in 1944, $12,000 in 1945, $13,000 in 1946 to 1948, $14,000 
in 1949, $15,000 in 1950 and 1951, $16,000 in 1952 and 1953, $17,000 in 


1954, $18,000 in 1955, $19,000 in 1956 and 1957 and $20,000 in 1958 and 
1959. Bidders are requested to name the interest rate or rates in multiples 
ef % of 1%. Each bid may name one rate for part of the bonds (having 
the earliest maturities) and another rate for the balance, but no bid may 
name more than two rates, and each bidder must specify in his bid the 
amount of bonds of each rate. The bonds will be awarded to the bidder 
offering to purchase the bonds at the lowest interest cost to the University, 
such cost to be deteri.ined by deducting the total amount of the premium 
bid from the aggregate amount of interest upon all of the bonds until their 
respective maturities. No bid for less than par and accrued interest wil! 


be entertained. The bonds are registerable as to principal only. Prin. 
and int. payable in lawful money at the State Treasurer's office, or at the 
Chemical Bank & rust Co., New York. The bonds and interest thereon 
are payable solely and exclusively from the revenues and receipts derived 
from the operation of the dining hall and two dormitory buildings on the 
campus of the University at Chapel Hill, including the necessary equip- 
ment and appurtenances, to be constructed from the proceeds of the bonds. 
The bonds will be issued pursuant to Chapter 479 of the Public Laws of 
1935, as amended. The approving opinion of Reed, Hoyt, Washburn & 
Clay of New York will be furnish Enclose a certified check for $5,740, 
payable to the State Treasurer. 


WHITEVILLE, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (E. 8. T.), on Sept. 20, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase 
of three issues of bonds aggregating $60,000, divided as follows: 
$34,000 street Sayrovemess bonds. Due on Sept. 1 as follows: $2,000, 

1941 and 1942; $4,000, 1943 to 1947. and $5,000 in 1948 and 1949. 
10,000 water works extension bonds. Due $1,000 from 1941 to 1950 incl., 
on Sept. 1. 
16,000 public apne vemens bonds. (Consolidation of $5,000 sanitary 
sewer, and $11,000 storm sewer bonds). Due $1,000 from Sept. 1, 
1941 to 1956 incl. 

Denom., $1,000; principal and interest (M. & 81), payable in New York 
City legal tender: general obligations; unlimited tax; coupon bonds register- 
able as to principal alone; delivery on or about Oct. 3, at place of purchaser’s 
choice. here will be no auction. 

A separate bid for each issue (not less than par and accrued interest) is 
required. Bidders are reques to name the interest rate or rates, not 
a. 6% in multiples of of 1%: each bid may name one rate for 
part of the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any 
issue, and each bidder must specify in his bid the amount of the bonds of 
each rate. The bonds will be awarde’ to the bidder offering to purchase 
the bonds at the lowest interest cost to the town, such cost to determined 
by deducting the total amount of the premium bid from the egate 
amount of interest upon al. of the bonds until! their respective maturities. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust ee payable unconditionally to the order of the State 
Treasurer for $1,200. The epesoving opinion of Masslich and Mitchell, New 
York City, will be furnish 





the purchaser. 
Financial Statement 
PE otc ce Geubaldvatas bocebdud «abedbdee $13,500 
Outstanding bonded debt: 
Street improvement and sidewalk. .-....-...-- $34,000 
Dt CNG cadacsbincteoddach>dacsduwes 48,000 
PE Ec. cnadancésodbbeid wisenatés 71,000 
poe 153 ,000 
RI CN wc Sucinka ci wcdidita bdéintesudubbscaeke 60,000 
ON ci a a a le a a i a ok a a ele ae $226,500 
Uncollected special assessments actually levied - - - $5,139 
Special assessments to be levied............---- F 
22,139 
Net debt, including bonds now offered.__...--...--.------ $204,361 


All outstanding bonds mature in annual series, with bond maturities for 
the next 10 years as follows: 


1938-39......- $13,000 1943-44. ....-..-7,500 
Scie aaah onces en ,500 RI. 
1940-41__.__-- 6,500 OS AIOE ,500 
1941-42_.._.-. 7,500 TOG cccseuane ,500 
1942-43 ......- 7,500 
Population census 1930---.------------- 2,204 
Present estimated population — ~~ -------- 2,750 
Taz Data as of, June 30, 1938 
1934-35 1935-36 1936-37 1937-38 
Assessed val - - . .$1,656,636.00 $1,690,641.00 $1,786,235.00 $1,964,822.00 
eee 27 ,963 .96 29,358.28 30,170.78 6,062.94 
liected_-....- 27,121.96 28,407 .67 28,746.95 32,394.94 
Uncollected — . _- 842.00 950.71 1,423.83 3,668.00 
Percent collected 97% 96% 95% 89% 


There has been more than $300,000 spent on new construction in White- 
ville d the t two years. The Town has never defaulted in the 
pa t of its obligations. 

he bonds now offered were approved by a vote of a rae of the 
voters of said town voting at an election duly called and held, 187 voting 
for the ordinance authorizing the Street Improvement Bonds and 31 voting 
against; 185 vot for the ordinance authorizing the Water Works Extension 
Bonds and 31 nst; 184 voting for the ordinance authorizing the Sanitary 
Sewer pent and 31 against; 184 voting for the Storm Sewer Bonds and 32 


rted that $2T.100 
ank & Trust Co. of 


WILASNGTON, N. army bidet poLp— is ts re 
notes pure. recently by the Peoples ngs 
Wilmington at 2%, plus a premium of $900. 


NORTH DAKOTA 


BLAINE SCHOOL DISTRICT NO. 38 (P. O. Bottineau) N. Dak.— 
CERTIFICATES OFFERED—Sealed and auction bids were received until 
2 p. m. on Sept. 15, by C. R. Heinliein, District Clerk, for the purchase 
ofa $4,000 issue of not to exceed 7% certificates of indebtedness. Denom. 


ted Sept. 18, 1938. Due on Sept. 18, 1939. 


GRAFTON SPECIAL SCHOOL DISTRICT NO. 3 (P. O. Grafton), 
N. Dak.—BOND OFFERING—It is stated that Joel Myers, District Clerk, 
will receive both sealéd and oral bids until Sept. 26, at 2 p. m., for the 

urchase of a $20,000 issue of school bonds. Interest rate is not to exceed 

%,payable J.& J. Denom. $1,000. Dated Sept. 1, 1938. Due $1,000 

from Jan. 1, 1940 to 1959 incl. No bid for less than par will be received 

for consideration. A certified check for 2%, payable to E. F. Schumacher, 
ct Treasurer, must accompany the bid. 


} JAMESTOWN INDEPENDENT SCHOOL DISTRICT (P. O. James- 
town), N. Dak.—BON DS DEFEATED—We are informed by Bertha Ebel, 
Secretary of Public Schools, that at the election held on Sept. 6 the voters 
failed to approve the proposed issuance of $143,000 in construction bonds. 


WARD COUNTY (P. O. Minot), N. Dak.—BONDS NOT SOLD—It 
is stated by Fred M. oer, County Auditor, that the $190,000 refunding 
bonds offered on Sept. 7—V. 147, p. 1530—were not sold as no satisfactory 
bid was received from H. E. Mueller of Hazen. Mr. Muller's offer was on 
4%% bonds. The Board of Commissioners rejected the bid and tabled 
the proposition for the present, reports Mr. Brey. 


AKRON, Ohio — FINANCIAL DATA ILLUSTRATES STRONG 
FISCAL POSITION—The following statement wae teal under date of 
Don H. Ebright, Director of Finance: 


t. 12 by ‘ nce: 
its have been completed for the payment of all debt c’ 
due in 1838, and funds _ the omens of Rey are either act’ 


y 
on hand or in process on. The total debt service c for the 
ed 1938 amount to $4,668,447, of which $2,990,778 is Bsc ae The 

ty will receive from the avails of tax collections , assessment collections, and 
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waterworks earnings all but $373,000 of this amount, and an issue of re 
funding bonds for $373 .,000 has been sold and the proceeds are on hand. 

In the year 1930 the City of Akron reached its peak of debt. At that time 
the gross debt amounted to $45,314,305. As of Dec. 31, 1938, after giving 
effect to the payment of bonds maturing during the remainder of the current 
year, the gross debt of the City will be $35,302,597, — a reduction ef $10,- 
011,708 from the peak. This reduction, amounting to 22%, has been made 
in the face of the most adverse economic conditions the country has ever 
experienced. 

The present debt is composed of: 


eT ete TE oe ee slatted ake $9,528,272 
i La a a oh sali elici dhaaiicialan aa 23 .735,225 
ES CD in ie Sd ockitindakde ddiamabinoka ant 2,039,1 


The sinking fund for water debt will be $1,860,418, and the sinking fund 
for debt other than water will be $585,830, making the net debt as ef Dec. 31, 
1938, $25,188,495. 

A study of the debt structure of the City will disclose that future debt 
service charges decrease each year. Akron has no problem of term bonds, 
the only term issues outstanding being waterworks bonds maturing in 1942 
for which the sinking fund at the present time is over $300,000 in excess of 
actuarial requirements. 

Thes | assessment debt is small, amounting to only a little more than 
$2,000, . Against this debt assessments collectible are in excess of 
$5,000,000, so that eventually the City wili receive far more in assessment 
collections than the assessment debt now outstanding. These assessment 
collections will be a _—— to the payment of genera] limited tax maturities. 

Since March, 1936, Akron has met all debt service promptly en the date 
due. In 1938, for the third successive year, the City is operating on a 
balanced cash raat showing surpluses at the end of each year. 

Since June, 1937, the City has istered its own relief, and the 
situation with respect to relief is probably more favorable in Akron than in 
any city of comparable size in the country. Direct relief costs over a 17- 
month period have averaged less than $40,000 monthly. Direct relief 
costs are paid as they are incurred and the City faces no relief emergency. 
The City inaugurated a work relief program and has supplied the sponsor’s 
share of the cost of this program through the sale of bonds for which tax 
levies are to be e outside of all tax limitations. The work relief program 
is adequately financed through the winter of 1938. 

Tax collections, including collection of prior delinquents, are running 

htly more than 100% of the current levy. 
ased on the facts here disclosed, it is,the feeling of the City administra- 
Ges pond the City has demonstrated its willingness and ability to pay its 
ebt service. 

The administration faces the outlook with optimism and confidence and 
believes that there should be no question of the soundness of the financial 
future of the City. 


ATHENS CITY SCHOOL DISTRICT, Cle PONP SALE—The issue 


of $199,000 school bonds offered Sept. 10—V. 147, p. 1377—-was awarded 
to the BancOhio Securities Co. of Columbus, as 24s, at par plus a premium 
and due 


of $1,265, equal to 100.63. Dated Nov. 1, 1938 semi-annually on 
June 1 and Dec. 1 from 1940 to 1963 incl. Other bids: 

Bidder— Int. Rate Premium 
Weil, Toth & Irving, Cincinnati_..........-.... 3% $319.00 
State Teachers’ Retirement System, Columbus,O. 3%, 4,465.00 
Assel, Goetz & Moerlein, Inc.; Middendorf & Co. 

and Bohmer-Reinhart & Co., Cincinnati-__.___ 3% 1,250.00 
Prudden & Co. and Ryan, Sutherland & Co., Toledo 2%% 1,155.00 
The Bank of Athens, and the Athens National Bank 3% 1,115.00 


CLEVELAND HEIGHTS, Ohio—BOND SALE—The $231,000 refund- 
ing bonds offered Sept. 10—V. 147, p. 1377—were awarded to Johnson, 
Kase & Co. of Cleveland, as 134s, for a premium of $1,458, equal to 100.63, 
a basis of about 1.59%. The sale couseved of: 
$18,000 first series bonds, payable from taxes levied outside the 15-mill 

limit. Due Oct. 1 as follows: $4,000, 1940; $3,000, 1941; $4,000, 
1942; $3,000 in 1943, and $4,000 in 1944. 

213,000 second series bonds, payable from taxes levied inside the 15- 
limit. Due Oct. 1 as follows: ,000, 1940; $42,000, 1941; 
$43,000, 1942; $42,000 in 1943, and $43,000 in 1944. 

Alf the bonds will be dated Oct. 1, 1938. Other ay 


e Premium 
McDonald-Coolidge & Co............-.-...---. 1%% $739.20 
Oe DONE C6. 6. csndvongnoeegnapbnanes 1%% 213.00 
Braun, Bosworth & Co.................2...222 2% 1,304.00 
pT RE EE CS Se 2 820.00 
Field, Richards & Shepard, Inc--.------------.- 2% 163.00 
Provident Savings Bank & Trust Co..........-.- 24% 1,204.00 


COLERAIN TOWNSHIP SCHOOL DISTRICT (P. O. Colerain), 
Ohio—BOND ELECTION—An issue of $160,000 school improvement 
bonds will be considered by the voters on Sept. 27. 


CUYAHOGA FALLS, Ohio—BOND SALE POSTPONED—J. E. 
Preston, City Auditor, reports that the sale of $231,000 4% general and 
special refunding bonds originally scheduled for Sept. 9—V. 147, p. 1377— 
was indefinitely postponed. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—FINANCIAL 
STATEMEN T—The following is given in connection with the offering of 
$6,120,000 refunding bonds on Sept. 22—V. 147, p. 1531: 

Financial Statistics as of Sept. 1, 1938 
Assessed valuation, 1936 real estate and public utilities and 
estimated personal tangible_---.-..---.--------------- 

Assessed valuation 100% of actual valuation. 

Funded Indebtedness 

Giving effect to the current offering of $6,120,000 refunding bonds. 

(This issue does not change the debt status.) 


$1,731,940,060 


ryese of Loan— Dated Rate % Due Amt. Outst 
Be oe sls 1911-1932 4-6 1938-1956 $2 632,000.00 
WO oes oak yes 1912-1938 4-6 1938-1963 10, 500. 
i fd eee 1931-1936 1%-6 1938-1944 3,361,000.00 
Roads oy portion) 1923-1934 4%4-6 1938-1943 761,682.40 
Roads (prop. portion) -- 1923-1931 44-6 1938-1952 :717.60 
Sewer and water. ----- 1922-1935 4-H 1938-1950 64,900.00 
Refunding. -__.__---- 1931-1938 3-6 1938-1952 +750.00 
Tax antic. notes (scrip) _ 1933-1934 Fe a 1939 callable 1,590,879.00 
Tax anticipation notes. 1938 1% 38 é ,000.00 

Gross funded indebtedness - - - _----------------------- $47 ,202,429.00 
Less poor relief bonds payable from excise 

tax on public utilities... ---.-.--.------ $3 071,000.00 
Less bonds issued in anticipation of collec- 

tion of special assessments - - - - - .------- 20,196,917 .60 
Less tax anticipation notes_-_-..-.-.----.----- 1,490,000.00 
Less notes issued in anticipation of collection 

of delinquent taxes (scrip) -------------- 1,590,879.00— 26,348,796 .60 


BE eee $20,853 ,632.40 
Population: 1920 U. 8S. Census, 943,495; 1930 U. 8S. Census, 1,201,455. 


DAYTON, Ohio—PROPOSED CHARTER CHANGES WOULD IN- 
CREASE FINANCING POWERS—City Commission has authorized the 
submission to the voters at the Novem election of a proposed revision 
of the municipal charter, the effect of which would be to increase municipal 
authority in the matter of issuing bonds and levying taxes. This would 
be achieved by permitting the issuance of bonds the approval of tax 
levies by a 50% majority vote, instead of the present requirement of 65%. 








Financial 


The proposal also permits the levying of 6 mills for operating purposes, as 

contrasted with the current limit of 3.83 mills. This marks the first at- 

— to amend the city charter since its adoption 25 years ago, according 
report. 


DAYTON CITY SCHOOL DISTRICT, Ohio—NOTE SALE—Board 
of Education of this city has authorized the borrowing of $256,520 in antici- 
of overdue State school foundation funds at 24% from the Dayton 

learing House Association. The notes will mature in one year.4 
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EAST PALESTINE, Ohio—B0! ‘ eorge Archibald, ty 
Auditor, reports that the following described 514% bonds have been called 
for payment on Oct. 1, 1938: a aA iia ctiint at altel ee 
$3,600.00 Refunding. Dated Oct.” 1, 19347 Denom. $400. Due $400 
Oct. 1, 1938 to 1946. 

42,443.41 Refunding. Dated Oct. 1, 1934. Denoms. $1,000, one for 
$443.41. Due Oct. 1, as follows: $2,443.41 in 1938, $4000 in 
1939 to 1943, and $5,000 in 1944 to 1947. 

40,000.00 Refunding. Dated Oct. 1, 1934. Denom. $1,000. Due Oct. 1, 
as follows: $4,000 in 1939 to 1943 and $5,000 in 1944 to 1947. 

3,200.00 Refunding. Dated Oct. 1,31934. Denom. $400. Due $400 
Oct. 1, 1939 to 1946. 


FREDERICKTOWN SCHOOL DISTRICT, Ohio—BOND ELECTION 
—The $77,000 school building bond proposal that was defeated at the Aug. 
9 primary election will be re-submitted to the voters on Sept. 27. 


GALION SCHOOL DISTRICT, Ohio—BOND SALE DETAILS—The 
$54,000 24% building bonds sold to the BancOhio Securities Co., Colum- 
bus, at a price of 101.42—V. 147, p. 1531—mature $2,000 March 1 and 
$3,000 Sept. 1 from 1940 to 1945 incl. and $3,000 March 1 and Sept. 1 
from 1946 to 1949 incl. 


GALION SCHOOL DISTRICT, Ohio—BOND SALE DETAILS—The 
$54,000 building bonds sold to the BancOhio Securities Co., Columbus, as 
2s, at a price of 101.42—V. 147, p. 153l—are dated ~~ 1, 1938, and 
mature seriallyguntil 1949.§4Interest,M. & S., Coupon bonds in $1,000 
denominations. 


GARRETTSVILLE SCHOOL DISTRICT, Ohio—BOND OFFERING 
—F. D. Hart, Clerk of the Board of Education, will receive sealed bids 
until noon on Sept. 23, for the purchase of $65,000 3% school bonds. Dated 
Oct. 1, 1938. Denom. $1,300. Due $1,300 on May 1 and Nov. 1 from 1940 
to 1954, incl. Bidder may name a different rate of interest, provided that 
fractional rates are expressed in multipies of 4% of 1%. The Board reserves 
the right to issue the bonds in such other denoms. as deemed desirable. 
Interest M. & N. A certified check for $650, payable to the order of the 
Board of Education, must accompany each proposal. 


GREENWICH, Ohio—BOND OFFERING—F. H. Daniels, Village 
Clerk, will receive sealed bids until noon on Sept. 30 for the purchase of 
$18,500 not to exceed 5% interest municipal buil ng bonds. Dated Oct. 1, 
1938. Denoms. $500 and $250. Due $500 April 1 and $250 Oct.1 from 
1940 to 1963 incl. and $500 April 1, 1964. Interest A. & O. A certified 
check for $500, payable to the order of the Village Treasurer, is required. 


HARMONY RURAL SCHOOL DISTRICT (P. O. South Vienna), 
Ohio—BOND OFFERING—W. C. Ray, Clerk of the Board of Education 
will receive sealed bids until noon on Sept. 26 for che purchase of $27,500 
346 school bonds. Dated Oct. 1, 1938. Due Oct. 1 as follows: $2,500, 1940; 
$2,000, 1941 to 1951 incl. and $1,000 from 1952 to 1954 incl. Bidder may 
name a different rate of interest, provided that fractional rates are expressed 
in multiples of 4% of 1%. Interest A.& O. This issue was authori at the 
Aug. 9 primary election. A certified check for 1% of the amount of bonds 
we for, i ~ a to the order of the Board of Education, must accompany 
each proposal. 


HIRAM SCHOOL DISTRICT, Ohio—BOND OFFERING—Thora A. 
Darsie, District Clerk, will receive sealed bi—s until noon on Sept. 28 
for the yerchese of $25,000 3% school bonds. Dated Oct. 15, 1938. Denom. 
$625. ue $625 May 15 and Nov. 15 from 1940 to 1959 incl. Interest 
M. & N. Bidders may name a different rate of interest, provided that 
fractional rates are expressed in multiples of 4% of 1%. Issue was authorized 
at the Ast, 9 election. A certified check for $250, payable to the order of the 
Board of Education, is required. 


HURON, Ohio—NOTE SALE—Ryan, Sutherland & Co. of Toledo 
purchased an issue of $30,000 34% sewage treatment plant notes, dated 
Sept. 15, 1938 and due Sept. 14, 1939. 


IRONTON, Ohio—BOND SALE—The $29,158.15 funding bonds of- 
fered Sept. 8--V. 147, p. 1531—were awarded to Middendorf & Co. of 
Cincinnati, as 34s, at par plus a premium of $322, equal to q101.104, a 
basis of about 3.13%. Dated Oct. 1, 1938 and due Oct. 1 as follows: 
$2,158.15 in 1944, and $3,000 from 1945 to 1953 incl. Second high bid of 
100.808 for 314s was entered by Seasongood & Mayer of Cincinnati. 4 _ a 


KEENE RURAL SCHOOL DISTRICT, Ohio—BOND ELECTION— 
The $15,000 school adaition bond issue rejected at the Aug. 94primary 
election will again be submitted to the voters on Sept. 20. 


LORAIN COUNTY (P. O. Elyria), Ohio—FINANCIAL STATE- 
MENT—The following is given in connection with the recent award to 
Mitchell, Herrick & Co. of Cleveland, and associates, of $1,580,000 bridge 





a bonds as 2s, at 101.08, a basis of about 2.40%—V. 147, 
p. 7 
Financial Statement 
(Officially Reported as of August 31, 1938] 

Assessed valuation (1937-1938) __.-.-..-------.--.-._--.--- $186,377 929 
Total bonded debt (incl. this issue)___....._._...-.._-.---- 2,444,900 

RRs Fe Ns oi 8S atin s Hawes encoe $135,100 

PE ILAL Sais ain mon ws hibit alii gl sais hia 80,000 215,100 
SOR. NM i nash cid sh 6 wcteicgtcterst wank Silat Otek named be $2,229,800 


Population (1930 census) 109,206. 
he above financial statement as to bonded debt does not include the 
overlapping debt of other political subdivisions which have act a to levy 
= — all or any of the property represented by the above assessed 
valuation. 

These bonds are being issued for bridge construction purposes, were 
voted, and, in opinion of counsel, constitute direct obligations of Lorain 
County, yable from an unlimited tax which may be levied against all 
the taxable property therein. 

Taz Collections 


[As reported by Ohio Municipal Advisory Council] 


Totai Coll. Y% Cou. of 

Year— Levy Inc. Pr. Delqs. Curr. Levy* 
ES xo d man mae memeicleae $572,059 $556 573 97% 
193 OO~--o2---------------=-- 371,319 402,744 108% 
1936-1937 ....-.- Ey a de pes a ---- 357,410 407 ,352 114% 
1937-1938 (first half).......-.---- 350,657 193 ,802 11% 


* Includes prior delinquencies. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. F. D. 
No. 1, Ashville), Ohio—BOND OFFERING—The District Clerk wil, 
receive sealed bids until noon on Sept. 23 for the | mame of $5,000 4% 
school bonds. Denom. $500. Due $500 May 15 and Nov. 15 from 1940 to 
1944 incl. Bidder may name a different rate of interest, provided that 
fractional rates are expressed in multiples of 4% of 1%. Interest M. & N. 
Bonds were authorized at the Aug. 9 election. A certified check for $50, 
payable to the order of the Board of Education, is required. 


MAHONING COUNTY (P. O. Youngstown), Ohio—SYNDICATE 
MEMBERS—The $460,000 2%% refunding bonds sold in—V. 147, p. 
1669—were purchased by a gaucue composed of the Provident Savings 
Bank & Trust Co. and Van hr, Doll & Isphording, both of Cincinnati, 
ee woniee & Co., Cleveland, and the Weil, Roth & Irving Co. of 
Cincinnati. 


MASSILLON CITY SCHOOL DISTRICT, Ohio—BOND SALE— 
The $473.000 ouilding and a bonds offered Sept. 12—V. 147, 
Pp. 1377—were awarded to Halsey, Stuart & Co., Inc., Chicago, as 2s 
at a price of 100.27, a basis of about 2.47%. Dated Oct. 1, 1938, and 
due as follows: $10,000, April 1 and Oct. 1, 1940 to 1944 incl.; $10,000, 
Ape and $11,000 Oct. 1, 1945; $11,000 April 1 and Oct. 1 from 1946 
to incl 


MIDDLETOWN, Ohio—BONDS AUTHORIZED—The City Com- 


mission recently adopted a resolution authorizing an issue of $1,400,000 
electric ligh 


t and power plant construction bonds 
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MILAN, Ohio—BOND SALE—Siier, Carpenter & Roose of Toledo have 
pameses, subject to receipt of Public Works Administration grant, an 
ssue of $21,000 sewer and sewage disposal plant bonds as 2%s, at par. 
Loan was authorized at the Aug. 9 primary election. 


MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. O., 
R. R. No. 1, Williamsport), Ohio—BON D OF FERING—Fred H. Mitchell, 
Clerk of the Board of Education, will receive sealed bids until noon on 
Sept. 23 for the purchase of $30,000 3% school bonds. Dated Sept. 1, 
1938. Denom. $1,000 and $500. Due $1,000 March 1 and $500 Sept. 1 
from 1940 to 1959 incl. Interest M. & S. Bidder may name a different 
rate of interest, provided that fractional rates are expressed in multiples 
of 4 of 1%. This issue was authorized at the Aug. 9 primary election. 
A certified check for $300, payable to the order of the Board of Education, 
must accompany each proposal. 


MONTGOMERY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ashland), Ohio—BOND ELECTION—The proposal to issue $55,000 
building bonds, defeated at the Aug. 9 primary election will be the subject 
of another vote on Sept. 21. 


NEW CARLISLE, Ohio—BOND OFFERING—W. T. Shroyer, Village 
Clerk, will receive sealed bids until US m. on Oct. 3 for the purchase of 
$30,000 4% sewerage bonds. Dat Sept. 1, 1938. Denom. $1, ‘ 
Due Sept. 1 as follows: $1,000, 1940 to 1943, incl.; $2,000, 1944; $1,000, 
1945 to 1948, incl.; $2,000, 1949; $1,000, 1950 to 1953, incl.; $2,000, 1954; 
$1,000, 1955 to 1958, incl.; $2,000, 1959; $1,000, 1960 to 1963, incl., and 
$2,000 in 1964. Bidder may name a different rate of interest, provided 
that fractional rates are expressed in multiples of of 1%. Interest 
} The bonds were authorized at the Aug. 9 election and are payable 
out of unlimited ad valorem taxes, according to report. A certified check 
for 2% of the issue bid for, payable to the order of the Village Treasurer, 
is required. Legal opinion of Squire, Sanders & Dempsey of Cleveland 
will be furnished the successful bidder. 


_ NORWICH TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Hil- 

liards), Ohio—BOND ELECTION—On Sept. 20 the voters will again 
consider the matter of issuing $27,500 school bonds, which was turned 
down at the Aug. 9 primary. 


PIONEER, Ohio—BOND ELECTION—An issue of $20,000 water 
works bonds will be submitted for consideration of the voters on Sept. 24. 


PLYMOUTH TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ashtabula), Ohio—BOND SALE—The $35,000 coupon building bonds 
offered Sept. 10—V. 147, p. 1377—were awarded to the Citizens Banking 
& Savings Co. of Conneaut, as 2%s, at par plus a premium of 3454.16, 
equal to 101.297, a basis of about 2.61%. Dated Aug. 15, 1938 and due 
$875 on March 1 and Sept. 1 from 1940 to 1959 incl. he State Teachers’ 
Retirement System, second high bidder, offered 101.47 for 3s. 


ST. MARYS, Ohio—BOND SALE—Ryan, Sutherland & Co. of Toledo 
have purchased $33,000 water works plant improvement bonds, due in 
15 years, and $39,500 light plant bonds, due in two years. 


SHEFFIELD LAKE SCHOOL DISTRICT (P. O. Lorain), Ohio— 
BOND SALE—The $40,000 school bonds offered Sept. 12—V. 147, p. 1531 
—were awarded to the State Teachers’ Retirement System, as 3s, at par 
plus a premium of $284, equal to 100.71, a basis of about 2.90%; Dated 
Oct. 1, 1938. Due $1,000 April 1 and Oct. 1, 1940 to 1943 incl. and 
$2,000 Apr. 1 and Oct. 1 from 1944 to 1951 incl. Second high bid of 100.57 
= 4 ~ — made by Ryan, Sutherland & Co. of Toledo. 

ther “4 


Bidder— Int. Rate Premium 
I FEET AE PRE I 3 $208 
PR a IOs. ce hdc cndkudhdccdpendetssaniea 3%% 75 
SOE, Tne BS OG: cnt sence dud ccdwuws Saneeodns 4% 20 


SUMMIT COUNTY (P. O. Akron), Ohio—BOND OFFERING—W. B. 
Ww e, Clerk of the Board of County Commissioners, will receive sealed 
bids until noon (Eastern Standard Time) on Sept. 30 for the purchase of 
$330,000 not to exceed 6% interest refunding bonds. Dated Oct. 1, 1938. 
County Auditor to s a denominations. Due ,000 on Oct. 1 from 
1943 to 1947, incl. ncipal and interest (A. & O.) payable at the County 
Treasurer's office. A certified check for 2% of the bonds bid for is required. 
Each bid to be on the basis of Akron delivery. Final approving opinion 
will be furnished by the county. 


—= 

SYLVANIA SCHOOL DISTRICT, Ohio—BOND ELECTION—An 
issue of $137,500 high school addition bonds will be submi.ted for con- 
sideration of the voters on Sept. 27. . ; 


TOLEDO CITY SCHOOL DISTRICT, Ohio—BOND *SALE—The 
$60,000 school building bonds offered Sept. 14—V. 147, p. 1670—were 
awarded to Seufferle & Kountz, of Cincinnati, as 34s, at par plus a prem- 
ium of $90, equal to 100.15, a basis of about 3.48%. Dated Sept. 1, 1938 
and due $3, on Oct. 1 from 1940 to 1959 incl. Stranahan, Harris & 
Co., Inc. and Ryan, Sutherland & Co., jointly, submitted the only other 
bid, an offer of 100.36 for 3%s. 


WALDO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Welded, 
Ohio—BOND ELECTION—An issue of $31,000 improvement bonds wil 
be submitted for consideration of the voters on Sept. 27. 


WASHINGTON COUNTY (P. O. Marietta), Ohio—BOND SALE— 
The $16,500 school build bonds offered Sept. 12—V. 147, p. 1377— 
were awarded to the BancOhio Securities Co. of Columbus as 24s at 

r plus a premium of $15, ogee to 100.09, a basis of about 2.23%. 

pt. 1, 1938 and due as follows: $900 March 1 and Sept. 1, 1940 and 

: nd $800 Sept. 1, 1942, and $800 March 1 and Sept. 1 
Second high bid of 100 55 ee 2s was entered 


by Arthur V. Katz & Co. of Cincinnati. Other bi 

Bidder— Int. Rate Prem. 
Ryan, Sutherland & Co., Toledo_..-.-.-.--------- 24% $57.00 
State Teachers’ Retirement System___........---- 2 r 45.00 
Saunders, Stiver & Co., Cleveland_......----.---- 2%% 45.83 
Pohl & Co., Ine., Cincinnatl... . 2... ccccnccesnne 3% 95.70 
Seasongood & Mayer, Cincinnati._...........---- 3% 7 88 


WASHINGTON SCHOOL DISTRICT, Ohio—BOND SALE—Prud- 
den & Co. of Toledo purchased an issue of $187,000 2 | ne yy tax 
building addition bonds. Dated Oct. 1, 1938. Due $4, , June 1 and 
Dec. 1 from 1940 to 1959 incl.; $4,000, June i and $5,000, Dec. 1 from 
1960 to 1962, incl. Principal and interest (J. & D.) payable at the office 
of the Board of Education. This issue was authorized at the Aug. 9 
primary election and is payable from unlimited ad valorem taxes on of 
the district's taxable B ita Legality approved by Squire, Sanders & 
Dempsey of Cleveland. 


WEST LAFAYETTE, Ohio—BOND SALE—The $5,725 4% coupon 
municipal sued bonds offered Aug. 8—V. 147, B; 611—were awarded 
to the Commercial National Bank of Coshocton. ated Aug. 1, 1938. 





R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


ADA, Okla.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on Sept. 20, by Albert Chamberlain, City Clerk, for the purchase 
of a $39,050 issue of sewage disposal plant , and $70,400 of storm 
sewer bonds. The former issue shall mature $3,000 from 1941 to 1952, 
and $5050 in 1953. The latter issue will mature $5,000 from 1941 to 1953, 
and $5,400 in 1954. 

















1816 Financial 


ALVA, Okla. PY ma a? SALE—The $20,000 issue of perk bonds offered 
for sale on Sept. 12— 147, p. 1669-——was awarded to Francis Bro. & Co. 
of St. Louis, as 2. O28. paying a price of 100.044, a basis of about 2.91% 

Due $2,000 from 1941 to 1950, incl. patty _ 


AVANT, Okla.—BONDS OFFERED—Sealed bids were received until 
2 p. m. on "Sept. 14, by Zeb King, Clerk of the Board of Education, for the 
purchase of a $22,000 issue of high school building bonds. Dated Sept. & 
1938. Due $2,000 from Sept. 1, 1943 to 1953, incl. 


HOLLIS, Okla.—BOND SALE—The $13,000 issue of sewer bonds offered 
for sale on Sept. 7—V. 147, p. 1532—was awarded to the First State Bank & 
pata AR. Xo. of Hollis, according to report. Due $1,000 from 1948 to 1960, 
inclusive. 


LE FLORE COUNTY UNION GRADED SCHOOL DISTRICT 
NO. 61 (P. O. Octavia), Okla.—-BOND SALE—The $4,000 issue of 
building bonds offered for sale on Aug. 29——-V. 147. p. 1377—-was purchased 
by the J. E. Piersol Bond Co. of Oklahoma Cc ity as 5\%s at par, according 
to report. Due $500 from 1945 to 1952 inclusive. 


OREGON 


LINN COUNTY SCHOOL DISTRICT NO. 95 (P. O. Scio), Ore. 
BOND OFFERING—Sealed bids will be received until Sept. 23, according 
to report, by the District Clerk, for the purchase of an issue of $10, 400 3% 
semi-ann. school bonds. Dated Oct. 1, 1938. Due in 20 years. These 
bonds were approved by the voters at an election on Sept. 6. 

Interest rate to be — by the bidder, pine premium, if any. A 
certified check for $225 must accompany the bid 


WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT NO. 

3 (P. O. Hillsboro), Ore.—-WARRANT SALE—The $6,000 — of 34% 
semi-annual warrants offered for sale on Sept. 6—V. 147, 1233—was 
awarded at a price of 102.67, a basis of about 2.30%. Dated i pril 1, 1938. 
Due $1,500 from April 1, 1939 to 1942, incl. 


City of Philadelphia 


4% Bonds due July 1, 1947 
Price: 109.741 & Interest to Net 2.75% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND CALL— 
Robert G. Woodside, County Controller, announces on page II that he 
will speeees at his office on Nov. 1, 1938, at me and accrued interest, 4% 
uncollected tax bonds, series 1, dated Nov. 1933, numbered 2,001 to 
5,000 both incl., maturing on Nov. 1 in ak of the years from 1938 ~ 
oe | incl., and callable Nov. 1, 1938, or any subsequent interest date. 
poupen bonds must be accompanied by all coupons maturing on or after 

ov. , . 


BEAVER FALLS, Pa.—BOND OFFERING—Sealed bids addressed to 
William Anderton, City Clerk, will be received until 1 p. m. on ems. 28 26, 
for the purchase of $100,000 not to exceed 3% interest coupon 
Dated Oct. 1, 1938. Denom. $1,000. Due $10,000 on Oct. 1 from 1943 
to 1951, incl. Bidder to name a single rate of interest, expr in a 
multiple of 4% of 1%. Interest A.& O. Sale of issue is subject to aperoval 
of the Pennsylvania Department of Internal Affairs. A certified check for 
$1,000, payable to the order of the — Treasurer, must accompany each 
Pivteburg pproving legal opinion of Burgwin, "Scully & Ch of 
ttsburgh will be furnished the successful bidder. 


“BROOKVILLE SCHOOL DISTRICT, Po.—-BOR DS VOTED—At the 
Sept. 6 election the voters authorized an "issue of $60,000 school building 
bonds by a vote of 493 to 273. They will be offered within the next two 
months, to bear 3% interest and mature in 1952. 


BROWNSVILLE SCHOOL ey Ae oe ae BIDS—The 
$20,000 school bonds awarded to K. Cunningham & of Pittsburgh, 
as 3s, at a price of 100.685, a 4A, of about 2. 86%—V. a7. D. 1670—were 
also bid for as follows: 


a 


























Bidder— Int. Rate Rate Bid 

| AO A MOR. 6 occas ced cccwtectmene 3% 100.651 

Johnson & McLean, Inc___---_.___------------- 34% 100.279 

, Deane & Scribner, Inc__.___.------..--_- 3%% 100.173 
National Deposit Bank of eee a Se 3%% Par 

SL ee ge apc ce Sphatandh amet taiea apie ae ™ 100.529 


Bet tJ yrs td f INSTITUTION DISTRICT O. Bellefonte, 





ALE—The $137.0 600 coupon, registera as to principal, 
building Le, offered Sept. 1 ; Asal Pp. 1670——were awarded to Mackey, 
Dunn & Co., Inc. and George . Snyder & Co., both of tree 


ted Oct. 1, 1938 


as2\4s,ata ‘price of 101.086, a eau? a about 2. 01%. Da 
due Oct. 1 as follows: $15, 000 from 1939 to 1946 incl. and $7. 600 in 


and 
1947. Other bids: 

Bidder— Int. Rate Rate Bid 
Ha , Stuart & Co., Inc__--..-__--------- 2%% 100.676 
ana leetatans ae ee aIae ie aides spin 100.355 
Fe Ba Raa 2%% 100.35 

erty. Corkran & Co-....--...-.---.-- 4% 100.17 
Piet National Bank, Beste College ---------. 2%% 100.156 


DEEMSTON SCHOOL DISTRICT (P. o. Geatactattown), Pa.— 
BOND SALE—The Citizens National Bank of Washington was awarded 
on Sept. 10 an issue of $23,000 school bonds as ae ata price of 101.50. 


Although bids were ‘for an issue of $18, 000, the district exercised 
its ty wed to sell an additional $5,000 bonds. “Sten bids: pes 
Int. Rate Ra 
Peoples, Bank & Trust Co., California, Pa......_.- : 101.00 
Singer, Deane & Sorbiiee-=2°27222202222220207702 34 160.375 
$e punningham & 00. i edk---------e 8 g exceed 
DOWNINGTON, Pa.—OTHER aiDe-tee 25 2 1 won of 
street im t bonds awarded to : a B am, 


py 
a premium um of $487.50. caial to 101.95. basis of 
1.47%—V. it. P. 1671—were also bid for as follows ”" about 
Bidder. 





EAST PITTSBURGH SCHOOL DISTRICT, Pa.—BOND 


SALE— 
cue ane of 875 -000 coupon school bonds offered 
to Halsey, Stuart 


ered Sept. 9—V. 147, Pp. 1234— 


& Co., Inc., as 2s, at par pl premium 
of $140, 2 edual to 100.18, a basis of about 248% ‘ Da ted Sept. # 1968. 
me 1 as follows: $3 .000 from 1941 to 1953, inel., and $4,000 from 
Firet National Bank & Trust . of East Pi = - us Mics 
ELI THVILLE Sco: DISTRICT, Pa.—BOND SALE—Th 
$26,500 school bonds offered it. 13—V. 147, p. 1639——wereawarded tothe 


tal Bank arrisburg, 
fae tod] to 1056 tee and $1,500 from 1957 


FOUNTAIN HILL, Pa.—BOND SALE—Th 
istered refunding and sanitary sewer constructio: SS eS ee 
V. 147, p. 1378—-were awarded to the Apeown National Bank, of Allen- 

town, as 23s, at par plus a premium of $125, equal to 100.35, a basis of 


Due April 1- 1-as follows: $1,000 








Sept. 17, 1938 


Chronicle 


about 2.69%. Dated Oct. 1, 1938, and due Oct. 1 as follows: $4,000 from 
1941 to 1945, incl., and $5 000 from 1946 to 1948, incl. Only other bidder 
was Burr & Co., Inc., which offered a price of 100.209 for 3s. 


GEORGES TOWNSHIP SCHOOL DISTRICT (P. O. Uniontown), 
Fo.—20NE SALE—The $30,000 4% improvement and funding bonds 
offered Sept. 12—V. 147, p. 1234—-were awarded to Singer, Deane & 
Scribner o Pitteburgh, at a price of 104.17, a basis of about 3.15%. Dated 
Sept. 15, 1938. and due $3,000 on Nov. 1 from 1939 “% [Seer incl. Second 
high bid of 103.88 was made by Hemphill, Noyes & € 


GLASSPORT, Pa.—BOND SALE—The issue of $30,000 bonds offered 
Sept. 12—V. 147, p. 1378—was awarded to Leach Bros., Inc., of Philadel- 
phia, as 3348, at par plus . premium of $195, equal to 100. 65. a basis of 
about 3.689 Dated Oct. 1938, and due Oct. 1 as follows: $2,000 from 
1941 to 1945, incl:, in 1947 a 1948, and from 1951 to 1958, incl. The 
Bank of Glassport, second high bidder, offered to pay 100.33 for 3%s. 


GREEN TOWNSHIP SCHOOL DISTRICT (P. O. Loganton), Pa.— 
BOND OFFERING —W. C. Wolfe, District Secretary, will receive sealed 
bids until 7 p. m. oe Standard br 1 on Sept. 23 for the purchase of 
$15,000 2\%s, 2%s, 3 3%, 3%. 4, 4% or 4%% coupon, registerable 
as to principal on ae’ Valley Joint Vv ocational School Addition bonds. 
Dated Sept. 1 , 1938. Denom. $500. Due Se 1 as follows: $500 from 
1940 to 1957 ‘ae “and $1,000 from 1958 to 19 3 ines. Bidder to name a 
single rate of interest, payable semi-annually M. & N A certified check 
for 2%, payable to the order of the District ‘Treasurer, must accompany 
each proposal. Bonds will be issued subject to approving legal opinion of 
Townsend, Elliott & Munson of Philadelphia. 

C= is the issue for which all bids were rejected on May 31.—V. 146, 
p. 3701.) 


HARMONY TOWNSHIP SCHOOL DISTRICT (P. O. Ambridge), 
Pa.—BOND SALE—The issue of $50,000 school bonds offered Sept. 12— 
V. 147, p. 1234—-was awarded to a group composed of George G. Applegate, 
Glover & MacGregor, and S. K. Cunningham & Co., all of Pittsburgh, as 
2348. for a presion of $513, equal to 101.026, a basis of about 2.66%. 

Dated Oct. 1938, and due $2,000 on Oct. 1 from 1939 to 1963, incl. 
Comet high bia of 100.63 for 2%s was made by Phillips, Schmertz & Co. 

Other bi 


Bidder— Int. Rate Premium 
Se I ne ane in tae 23%% 259.03 
an Bank of Ambridge DR BAG ES 5 3% 79. 

} >, Lasnard oak as cee! tan on ll pe daighinide 3%% 57.! 
leach Bros., (ie avila a eR Re 2 eg AES Re 3%% 675.00 

oI a a A oil cle obi 3%% 664.50 

See, LAGOS Be DE ot oi ckescsncknandsncvdsu 3u%% 357.00 


HAZELTON SCHOOL DISTRICT, Pa.—BOND SALE—The $75, 000 
a n, registerable as to principal, refunding bonds offered Sept. 13— 
47, p. 1378—were awarded to Suplee, Yeatman & Co. r Philadelphia, 


be 2%s, at a price of 100.649, a basis of obout 2. G2 Ge: Dated Sept. 
1938 and due Bt 15, as follows: $7, 000, 9; $8, 940; $7,000, lott: 
$8, ; 2; ‘ . 3; $8, > rsa" $7,000, 1945; $8,000, 1946; 
$7.000 in 1947, and $8,000 in 1948. Other bids: 

Bidder— Int. Rate Rate Bid 
Te SEE THREE... nan awatdddddcacovnenne 3% 00.769 
EMR ES os kn tin sednbonduade dibdlbdbice 3% 100.759 
piacker I OE I, i a a ll a a ee 34%% 100.39 

Pi W466 deesbsdburtiiasedguniden 3K%% 100.13 


JAMESTOWN SCHOOL DISTRICT, Pa.—BONDS VOTED—An 
issue of $16,000 construction bonds carried by a vote of 264 to 7 at the 
Sept. 13 election. 


KUTZTOWN, Pa.—BOND OFFERING—Webster J. Frey, Borough 
Secretary, will receive sealed bids until 4 p. m. on Oct. 3 for the purchase of 
$40,000 2,2%,2%,2%,3,3%,3%,3% or 4% coupon, registerable as to 
> only, improvement bonds. Da ted Oct. 1, 193%. Denom. $1,000. 

ue $2,000 on Oct. 1 from 1939 to 1958 incl. Bidder to name a single rate 
of interest, payable A. & O. A certified check for 2% of the bonds bid for, 
payable to the order of the Borough Treasurer, must accompany each 
proposal. Bonds will be issued subject to approving legal opinion of Town- 
send, Elliott & Munson of Philadelphia. 


LITTLESTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Henry 8. Stover, District Secretary, will receive sealed bids until 2 D. = 
on Sept. 29 for the purchase of $14,000 3% school bonds. Dated Oct. 

1938. $. . Due $1,000 on Oct. 1 from 1940 to 1953, ey, 
Interest A.& O. A certified check for 10% of the bonds bid for, payable 
to the order of the district, must accompany each proposal. 


LOGAN TOWNSHIP SCHOOL DISTRICT (P. O. Loganton), Pa.— 
BOND OFFERING—Allen C. Sheats, District Secretary, will receive 
sealed bids until 7 p. m. Trae Standard Time) on Sept. 23 for the pur- 
chase of $11,000 2%,2%,3 ,3%,3%,4,4\% or4%% coupon, register- 
able as to principal only, hooed Valley Joint Vocational School Addition 
bonds. Dated Sept. 1, 1938. Denom. $590. Due $5 0 on Sept. | from 1941 
to 1962 incl. Bidder to name a single rate of interest, payable M.& N. A 
certified check for 2%, pqyable to the order of the District Treasurer, must 
accompany each proposal. The bonds will be issued subject to approving 
legal opinion of Townsend, Elliott & Munson of Philadelphia. 

(This issue was not sold at a previous offering on May 31.) 


are SCHOOL DISTRICT, Pa.—BOND OFFERING— 
race W. Wren, District Secretary, will receive se.led bids until 7 p. m. 
je Standard Time) on Sept. z3 for the purchase of $2,000 2%, 2 i4 i -% 
3%,3%,3%,4,4% or 4%% Sugar — Joint Vocational School Ad- 
dition coupon bonds, registerable as to principal only. Dated Sept. 1938. 
Denom. $500. Due $500 on Sept. 1 from 1941 to 1914 incl. ‘Bidder to 
name a single rate of interest, payable semi-annually M. & N. A certified 
check for 2%, — to the order of the District Treasurer, must ac- 
company each proposal. Bonds will be issued subject to approving legal 
opinion of Townsend, Elliott & Munson of Philadelphia. 
(Above issue was previews? ) offered May 31, at which time all bids 
were rejected.—V. 146, p. 374 


MOUNT CARMEL TOWNSHIP SCHOOL DISTRICT (P. O. Locust 
Gap), Pa.— BOND OFFERING—Domenic Ficca, Secretary of the Board 
of School Directors, will receive sealed bids until 10 a. m. (Eastern Standard 


Time) on Sept. 19 for the purchase of $205,000 not to exceed 44 % interest 
coupon, registerable as to principal, eas vag High School Bi Fpnddition 
bonds, series of 1938. Dated Sept. 1, 1938. Denom. $1,000. Due 


March 1 as follows: $11,000 from 1940 to 1944, incl. and $10,000 from 
1945 to 1959, incl. Bidder to name a single rate of interest. Principal and 
interest (M.& 8S.) payable at the Union National Bank, Mount Carmel. 
The bonds and interest thereon be payaite without My y | 

ce taxes 


Pennsylvania State taxes, except succession, gift or m 
certified check for r 000, payable to the order of the District Treasurer, 
manee ptopeepeny one 5 proposal. The same, will be issued subject $e ap- 
proval o ennsylvani: ment of Internal and legal 
ck Saul of Philadelphia. 


This 





opinion of Saul, Ewing, Remick issue Was 
7 | On by the voters on Aug. 31 by a count of 736 to 689 — 147, 
” Financial Statement (July 4, 1938) 
Assessed valuation (1938-39) $10,305,719.00 
Number of mills levied. _______------------------------ * 
Pecnpe 2 —— per capita tax 19.51 
Se ke wna webwep eed hs iewms 1.00 
fan ieee limit o ir school district—7% or-...------------ $721 400.33 
Liabilities 
Beaded ipdeteaiuens (not incl. current offering) - ---.-.---- $328,000.00 
TOE HEE, nko cn ccwcnnsenancnndsveencndsasccosoe 55, -00 
RORIEEER SOMERS... .. < .. 2 cceintnidiescpmentiqnesgensece 18,540.86 
nee SS ss ee aed snes $401,540.86 
Taz Collection Report 
NCO! 
yi Fiscal Ye eet 938 
ear— ear 
SAT cicninn's, snares nieuaitemiaian 3208-276. 47 $2,224.90 ‘stan bar 
Askin tans shop arene aihin annie 216.378. . 1,946. 
UIT Uicich tits ssa Gack doceanapag a 234,014 54,847.27 si fat os 
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PATTON TOWNSHIP SCHOOL DISTRICT (P. O. Turtle Creek, 
R. F. D.), Pa.—BOND SALE DETAILS—The $57,000 school bonds 
awarded to Johnson & McLean, Inc., Pittsburgh, as 3 4s—V. 147, p. 1671— 





were sold at a price of 101.18, a basis of about 3.37%. Other bids: 

nF wg eT 
; yn Ome meme eee ewe wwe weer Q% ° 

TN i ae ees 3% , 100.65 

Glover & MacGregor, Inc__--...___- 34% 100.2 

Singer, Deane & Scribner, Inc 3%% 102.07 

Ss, EN an ct Scab esse 3%% 101.82 

Financial Statement (as of Aug. 26, 1938) 

pO RSIS ae EA SES SR RE Lilet AT: $2 ,905,269.00 

Bonded debt, including this issue._...................-..- 234,000.00 

pe ete IRR TIRES ARERR RR EIS 


None 
8S eR EP RSE SR et RES PRE 9 SIE 20,083.14 


Uneollected taxes and tax liens..............-.-..----ccee 175,968.21 
i i a $37,948.65 


Net debt ratio, 1.27%. Population (1930), 4,687; present estimate, 
"The school district has shown an annual euros for meuy yore amount- 

ing in 1934 to $6,200; 1935, $4,000; 1936, $1, ; and in 1937, $400. 
he above statement does not include the debt of any other political 

subdivision having the right to levy taxes within the school district. 
F 1 Year Beginni July Bh fey 1°35 July 1°36 July 1 °37 
wscal Year nning— uly r ‘ul °35 Ju ¥ uly Y 
chet ctmensin. ANC 76,087 $46,894 $54,790 © $56,583 
Collected as of June 30, 1938- 55,423 36,526 37 ,079 34,464 
Ut chtid sicmiticem aciemee 73% 75% 69% 61% 
PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Pennsylvania Department of Internal Affairs has approved the following 
issues of local municipalities. Information includes name of the borrower, 

amount and purpose of issue and date approved: D 
ate 


Name and Purpose of Issue— Approved 
West Hazleton Borough, Luzerne Co. (funding floating 
eS ER I aE SM AREY SS GE a Se Sept. 7 $20,000 


Amount 


Downingtown Borough, Chester Co. (funding floating 

indebtedness, $21,000; repair streests, $4,000__._._._.- Sept. 9 25,000 
Dunmore Borough 8. D., Lackawanna Co. (tax antici- 

I SI Nie os: ac tiadics orig diab ahines sg iki ek % whee leak Sept. 9 15,000 


PHILADELPHIA, Pa.—BOND REFUNDING NOT POSSIBLE FOR 
AT LEAST THREE YEARS—Recall of city bonds and refunding of the 
obligations at lower interest rates will not be possible for three more years, 
the Bureau of Municipal Research stated on Sept. 11. 

Failure by city authorities until 1921 to reserve the right to recall bonds 
before maturity has resulted in denying any present chance of municipal 
Savings on interest charges, the bureau said. Such savings will not be 
possible before 1941 because the city limited its right of recall on bonds 
issued after 1921 to bonds which had been outstanding for 20 years. 

After 1941, however, bonds which will regularly become subject to 
recall and refunding operations total $337 ,000,000 in the next 17 years. 

Though interest rates and security market conditions cannot be predicted 
three years ahead, the bureau estimated that the very first refinancing 
operation—on 54% bonds totaling $8,804,000 issued in October, 1921— 
should save $142 000 in interest annually. Comparable economies probably 
can be effected on other issues as they come due. 

_ When recall of the bonds is legally possible, the bureau adds, substitu- 
tion of serial bonds for the sinking fund system can also be effected, ‘‘and 
thus elin inate all the uncertainties, mysteries, pitfalls and confusion inci- 
dent to sinking funds.’’ 


READING, Pa.—BOND SALE—The issue of $590,000 improvement 
bonds offered Sept. 14—V. 147, p. 1378—-was award; joiatly to the First 
Boston Corp. and Dougherty, Corkran & Co., Ph.tedelphia, as 2\%s, at 
101.155, a basis of about 2.37%. Dated Oct. 1, 1938 and due $25,000 on 
Oct. 1 from 1939 to 1958 incl. The bankers reoffered the issue at prices to 
yield from 0.50% to 2.40%, according to maturity. Other bids: 


Bidder— Int. Rate Premium 
Halsey, Stuart & Co., Inc. and Eastman, Dillon& Co. 2%% $5,509.00 
Reading Trust Co______~- ’ on bebe eke aoe” a 2,301.50 
Moncure Biddle & Co. and Barclay, Moore & Co___. 2%% 3,175.00 
E. H. Rollins & Sons, Inc.; Bancamerica-Blair Corp. 

ID ee 3% 1,500.00 


R. W. Pressprich & Co.; Glover & MacGregor; Moore, 
Leonard Lynch; Harrison & Co. and Edward 
Lowber, Stokes & Co_______- 


“ROUSEVILLE, Pa.—BOND ELECTION—At the Nov. 8 election the 
voters will be asked to authorize an issue of $20,000 water system bonds. 


RUSSELLTON SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Stanley R. Cushman, District Secretary, will receive sealed bids until 
7 p. m. on Sept. 22 for the purchase of $150,000 coupon school bonds. 
Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1 as follows: $7,000 from 
1941 to 1952, incl., and $6,000 from 1953 to 1963, incl. A certified check 
for $3,000, payable to the order of the District Treasurer, is required. ae 


SPRINGDALE, Pa.—BOND SALE—The $28,000 coupon borough bonds 
offered Sept. 9—V. 147, p. 1378—were awarded to 8. K. Cunningham & 
Co. of Pittsburgh as 3 4s at par plus a premium of $198.80, equal to 100.71, 
a basis of about 3.42%. Dated Sept. 1, 1938, and due Sept. 1 as follows: 
$3,000 in 1943, $5,000 in 1945, 1947, 1949, 1951 and 1953. idl 


TOPTON SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$29,000 compen refunding bonds offered Sept. 9—V. 147, .. 1378—was 
ard ui asis of about 
ed Sept. 15 as follows: $3,000, 1939; 

$2, , 1940 to 1943, incl.; $3,000, 1944; $2,000, 1945 to 1949, incl.; $1,000, 


3% 160.00 


1950 1952, incl., and $2,000 in 1953. Second high bid of 101.39 for 234s 
was made by E. H. Rollins & Sons, Inc., of Philadelphia. 

Bidder— Int. Rate Premium 
ees es Oe ONE gn inc cnn ccccccoddodewe 2%% $379.99 
en, eee es Gi, BO. Wk. cok cbdiewbnu ctu 2%% 168.20 
SR I bie his ak dese 4 cttnnceave anions 3% 01.50 


UPPER BURRELL TOWNSHIP SCHOOL DISTRICT (P. O. New 
Kensington, R. D. » Pa.—BOND OFFERING—Harry A. Menk, 
District Secretary, will receive sealed bids until 5 p. m. (Eastern Standard 
Time) on Sept. 26 for the purchase of $19,000 2%, 3,3%,3%,3% or 4% 
coupon, registerable as to principal, school bonds. Dated Oct. 15, 1938. 
Denom. $1,000. Due $1,000 on Oct. 15 from 1940 to 1958 incl. Interest 
A. & O. Bidder to name a single rate of interest. A certified check for 
$500, payable to the order of the District Treasurer, must accompany 
each proposal. 


WARREN, Pa.—BOND ELECTION—At the November general elec- 
tion the voters will be asked to authorize an issue of $250,000 sewage dis- 
posal plant construction bonds. 


WASHINGTON, Pa.—BOND ELECTION—At the November general 
a the voters will be asked to authorize an issue of $150,000 viaduct 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Union- 
-town), Pa.—BOND OFFERING—Robert Hamer, District Secretary, will 
receive se+led bids until 5 p. m. (Eastern Standard Time) on Oct. 5 for the 
urchase of $34,000 coupon school bonds. Dated Oct. 15, 1938. Denom. 
1,000. Due $2,000 on Oct. 15 from 1939 to 1955 incl. Bidder to name the 
rate of interest. 
(Above issue is being offered for sale in place of that for $40,000, offering 
of which on Aug. 3 was canceled.) 


WILLIAM TOWNSHIP SCHOOL DISTRICT (P. O. Williamstown), 
OFFERING—Cla Miller, District Secretary, will 


Pa.—BOND ER yton re- 
ceive sealed bids until noon on none, 23 for the purchase of $24,000 2%, 
2%,.3,3%.3 page: 4.4%. 438. or 5% coupon school building bonds. 
Dated Oct. 1, 1938. Denom. $1, . Due . 1 as follows: $1, from 


1939 to 1954, incl., and $2,C00 from 1955 to 1958, incl. Bidder to name a 
single rate of interest, payableA.& O. A certified check for 2%, payable to 
the order of the Treasurer, must accompany each proposal. 
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RHODE ISLAND 


BRISTOL, R. I.—NOTE SALE—The $60,000 road and sidewalk notes 
offered Sept. 12—V. 147, p. 1671—-were awarded to Kennedy, Spence & 
Co. of Boston, as 2s, at a price of 100.419, a basis of about 1.92%. Due 
$6,000 each year from 1939 to 1948 incl. Second high bid of 100.055 for 
2348 was made by Stephen W. Tourtellot of Providence. 


SOUTH CAROLINA 


CHARLESTON COUNTY SCHOOL DISTRICT NO. 4 (P. O. Charles- 
ton), S. C.—BOND SALE—The $140,000 issue of school bonds offered for 
sale on Sept. 9—V. 147, p. 1379—was awarded jointly to R. 8. Dickson & 
Co. of Charlotte and Seabrook & Karow of Charleston, paying a premium of 
$55.00, equal to 100.039, a net interest cost of about 3.17% on the bonds 
divided as follows: $120,000 as 34s, maturing on Mar. 1—$5,000 in 1940 
to 1947 and $10,000 in 1948 to 1955-—the remaining $20,000 as 3s, maturing 
$10,000 in 1956 and 1957. 


COLUMBIA, S. C.—BONDS SOLD—A $29,000 issue of 4% coupon 
semi-ann. public market revenue bonds was offered for sale on Sept. 12 
and was awarded to the Firemen’s Insurance and Inspection Fund of the 
city, according to the City Clerk. Denom. $1,000. Dated Aug. 15, 1938. 
ay: - Jan. 1 as follows: $1,000, 1940 to 1948, and $2,000, 1949 to 1958, 
all inel. 


SOUTH CAROLINA, State of —BOND OFFERING—Wée are informed 
by E. P. Miller, State Treasurer, that he will receive sealed bids until 
noon (Eastern Standard Time) on Oct. 4 for the purchase of an issue of 
$150,000 State certificates of indebtedness. Dated Oct. 1, 1938. Dénom. 
$1,000. Due $10,000 Oct. 1, 1939 to 1953. Bidders to name the rate of 
interest in multiples of 4 of 1%, such rate to be the same for all of the cer- 
tificates. Prin. and int. payabie at the State Treasury in Columbia, or 
at the agencies of the State in Charleston and New York. The certificates 
will be issued in coupon form with the privilege of r tration as to principal 
only or as to both prin. andint. The certificates will be issued pursuant to 
Act No. 1332 of the Acts of 1938 of the State, for the purpose of financing the 
construction and equipment of a Clinical Building at the State Medical 
College. The statute pledges to the payment of the certificates and the 
interest thereon so much of the revenues derived from the tuition fees of 
the State Medical College as may be necessary to pay the principal of and 
interest on the certificates as such principal and interest me due. In 
addition, the full faith, credit and taxing power of the State are pledged to 
the payment of such principal and interest. The certificates will de- 
ivered in Columbia or New York at the option of the purchaser. ‘The pur- 
chaser will be furnished with the opinion of the Attorney General without 
cost or with the opinion of Reed, Hoyt, Washburn & Clay of New York, 
that the certificates are vatid obligations of the State, the latter opinion to 
be paid for by the purchaser. Enclose a certified check for 1% of the amount 
of certificates bid for, payable to the State Treasurer. 


YORK COUNTY (P. O. York) S. C.—BOND OFFERING—Sealed 
bids will oe received until noon on Sept. 30, by F. H. Wilson, Ngee d 
Supervisor, for the purchase of an issue of $175, not to exceed 5% - 
an.. coupon hospital »onds. Denom. $1, . Due July 1, as follows: 
$6,000 in 1939 to 1967, and $1,000 in 1968. Rate of interest to be in a 
multiple of 4 of 1%, and must be the same for all of the bonds. Principal 
and interest payable at the Chase National Bank, New York. The bonds 
are registerable as to pri-icipal only. The opinion of Reed, Hoyt, Washburn 
& Clay, of New York, tha. the bonds are valid and winding obligations of 
the county, will be furnished. Enclose a certified check for 2% of the 
amount of bonds bid for, payable to the coun<y. 


SOUTH DAKOTA 


RAPID CITY, S. Dak.—BONDS DEFEATED—At the election held 
on Sept. 6—V. 147, p. 1080—the proposal to issue $295,000 in water system 
improvement bonds failed to carry, the count being 535 ‘‘for’’ to 588 
‘‘against.’” 


TYNDALL INDEPENDENT SCHOOL DISTRICT (P. O. Tyndall) 
S. Dak.—BOND OFFERING—Both sealed and oral bids will be received 
by Henry Walla, District Clerk, until 2 p. m. on Sept. 20, for the purpchase 
of a $70,000 issue of refunding bonds. Interest rate is not to exceed 4%, 
payable J. & J. Dated Oct. 1, 1938. Denom. $1,000. Due Jan. 1, as follows: 
$3.000 in 1941 to 1944; $4,000 in 1945 and 1946; $5,000 in 1947 to 1950 and 
$10,000 in 1951 to 1953. All bonds maturing after Jan. 1, 1946 being sub- 
ject to redemption on said date and interest payment date thereafter. 
Principal and interest payable at the First National Bank & Trust Co., 
Minneapolis. The approving “nen of Junell, Fletcher, Dorsey, Barker & 
Colman, of Minneapolis, will be furnished. Enclose a certified check for 
$1,400 payable to the district. 


WATERTOWN, S. Dak.—BOND SALE—The two issues of bonds 
aggregating $68,000, offered for sale on Sept. 12—-V. 147, p. 1671—-were 
awarded to the First National Bank & Trust Co. of Minneapolis, and 
associates, as 2%s, paying a premium of $51.00, equal to 100.075, a basis 
of about 2.74%. The issues are divided as follows: 
$58,000 auditorium bonds. Due from June 1, 1940 to 1948. 

10,000 auditorium bonds. Due from June 1, 1940 to 1948. 


TENNESSEE 


MEMPHIS, Tenn.—FINANCIAL INFORMATION—The follo 
official statement is furnished to us in connection with the offering schedul 
for Sept. 27, of the $342,000 not to exceed 6% coupon semi-ann. public 
works bonds, described in our issue of Sept. 10—V. 147. p. 1671. 

Resume of Gross and Net Debt of the City 
(Bond debt—Jan. 2, 1928 to Sept. 2, 1938, incl.) 





eotanding, Jam. 2, 1938.66 bic encncconscougcaresseccse $27 ,680,000.00 
es ‘earn period Jan. 2, 1928 to Sept. 2, 1938-------.- 17,041 ,000.00 
Notes payable—Board of Education to general city govt---- 100,000.00 

Total outstanding Jan. 2 1928, plus new issues---.-.--~--- - $44,821 ,000.00 
Retired during period Jan. 2, 1928 to Sept. 2, 
1986 nos navn coccnntnvocnesconecesrens $13 676,000.00 
Notes payable Board of Education to general 
city government --------.----------.-- 10,000.00 
Water Bond matured 1933—Scil: outstanding x1 ,000.00 
Total retirements... . 2 oc 2 ow ec we cc cceccccscrevedcwses $13 ,687 ,000.00 
Outstanding Sept. FP ae mom its GPRS 31 of BO oe 
pape noise ee ———————— 31,134,000.00 
Outstanding Jan. 2, 1928.......----------------------- 27 ,680,000.00 
Increase in gross debt in 10 years nine months---.---.-.-- $3 ,454,000.00 
Wet debt Gent. 3, 19088... ncccdcadaccedccstacsncanvensce $20.806 380.73 
Net debt Jan. DAO. cic nade wd aninde ended wadkwabaiin 20,.205,670.80 
Increase in net debt in 10 years nine months- ------------ $600.709.93 
nalysis of Net Debt Decrease— 
Bonds von k | Jan. 2, 1928 to Sept. 2, 1938.-.------------ $17,141,000.00 
Bonds retired Jan. 2, 1928 to Sept. 2, 1938..-.----------- 13 ,687 ,000.00 
Excess of issued over retirements in 10 years and nine mos... 3,454,000.00 
Increase in si funds----- $1,415,290.07 
Increase in elec. plant bonds_. 3,000,000.00 


Less—Decrease in water bonds-.-.-.-.-----.--- 





00 
2,853 ,290.07 


Net decrease as shown above----...-..-.-.-.----------- $600,709.93 
ted as retirement, as cash is in hands of fiscal agent and not 


x Trea 
included in sink fund assets. 
capita debt, Jan. 2, 1928, $100.53 (population, 201,000; net per 
pa. vebt, . 2, 1938, $72.33 eeeeaee. ,625*). Decrease in net 
% years, $28.20. 
ureau for 1937. 


per capita debt in 10 
* Published by U. 8. 
UTHERFORD COUNTY (P. O. Murfreesboro), Tenn.—BONDS 
DEFEATED —It is stated that at an election held on Sept. 8, the voters 
defeated a proposal calling for the issuance of $204,356 in school bonds. 
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TENDERS INVITED—We are 
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TENNESSEE, 
infermed by Grover Keaton, State Treasurer, that the Board of Liquidation 
of State Debt will receive tenders of the following bonds: 

State of Tennessee highway notes, dated Jan. 1, 1930; due Jan. 1, 1939, 
bearing the interest rate of 444%. The State will purchase to the amount 
of $500,000 of said bonds on a yield basis of \ of 1 % : 

State of Tennessee highway notes, dated pe 1929, due Feb. 15, 
1939, bearing the interest rate of 4%%. The ase will purchase to the 
amount of $750,000 of said bonds on a yield basis of \ of 1%. 

State of Tennessee highway notes, dated Jan. 1, 1930; due Jan, 1, 1939, 
and bearing the interest rate of 4%%. The State will nen ‘to the 
amount of $500,000 of said bonds on a yield basis of 4% of 1 

State of Tennessee highway notes, dated Jan. 1, 1930; Gas" Dec. » 1939; 
and bearing the interest rate of 4% ¢ %. The State will pure oR to the 
amount of $1,000,000 of said bonds on a yield basis of 4% of 1%. 

All tenders must be firm for a period of two days from the date of tender. 
Immediate confirmation will be made of accepted tenders. 

Bonds tendered must be described accurately as to designation. 

The step is part of the debt reorganization begun by the State a year 
or two ago, under which available funds are ageuet from time to time 
to the retirement of outstanding obligations. or the fiscal year ended 
June 30, 1938, the State reported receipts of $17,522, Py and expenditures 
of $16,986,133, leaving a surplus for the period ‘of $536,558. 

There was outstanding on June 30, 1935, total net debt of $114,595,424, 
of which $46,309,000 was road debt. 


TEXAS 


BEE COUNTY (P. O. Beeville), Texas—BOND SALE—The $275,000 
issue of road bonds offered for sale on Sept. 12—V. 147, p. 1379—was 
awarded to a syndicate composed of the Brown-Crummer Co. of Wichita, 
Rauscher, Pierce & Co. and Donald O'Neil & Co., both of Dallas, paying 
a premium of $280, equal to 100.10, on the bonds divided as follows: 
$205,000 as 3s, due from 1942 to 1955; the remaining $70,000 as 3s, 
maturing in 1956 to 1958. 


CENTER INDEPENDENT SCHOOL DISTRICT NO. 48 (P. O. 
Center) Texas—BOND SALE—We are informed by the Superintendent 
of Schools that the $70,000 4% semi-ann. coupon school bonds offered for 
sale on Aug. 16—V. 147, p. 1235—were sold on Sept. 2 to the State Per- 
manent School Fund, at par. Due over a 25-year period, beginning in 1939; 
optional after give years. 


EL PASO COUNTY (P. O. El Paso), Texas—BOND SALE—The 
$630,000 issue of refunding, series A bonds offered for sale on Sept. 12— 
V. 147, p. 1080—was awarded to the State Investment Co. ¢ Fort Worth, 
and associates, as 2%s, at par, less $24,219. we rv “7 mses. Due on Nov. 7 
as follows: $35,000, 1939 and ‘1940; $36,000, 19 7,000, 1942; $38,000, 
1943; $40,000, 1944; $41,000, 1945; $42. 000; 1946; $43 ,000, 1947; $44,000, 
poe t5,n00. 1949; $47, 000, 1950; $48,000, 1951; $49, 000, "1952, and $50,- 


State of—BOND 


GILLESPIE COUNTY (P. O. Fredericksburg) Texas—BONDS SOLD 
—It is stated by the County Judge that $80,000 2% % court house bonds 
approved by the voters at an election held on Aug. 2 2. have been sold. 


GOLIAD INDEPENDENT SCHOOL DISTRICT (P. O. Goliad) 
Tomes wOneS OFFERED—Sealed bids were received until 7 p. m. on 
-. of: John B. Hayes, Superintendent of Schools, for the purchase 

9500 issue of pues house bonds. oe Tg interest rate was od 
< 3%, pore M. 8. Dated Sept 1938. Denom. $500. 

t. 1, as follows: $1 500 in 1939 to 143, Igo! 000 in 1944 to 1950, $2, 500 
in 1651" to 1954, and $3. 000 in 1955 and 1956. Rate of interest to be in 
multiples of 4% of 1%. Prin. and int. will be made payable at the place 

erred by the ai R., It is the intention of the district to sell the 

mds at the lowest interest cost that will bring a price of ap Ao peg 2 
but not less than, par and accrued interest. Bidders are 
the rate or combination of two rates with their bids which is is closest to par 
and accrued interest. These bonds were authorized at the election held on 
copy 20, the'| a vote of 270 to 29. The district will furnish the printed bonds, a 

y of t 1 proceedings, and the approving ootaten of Gibson & 
,of ;e e of Chapman & Cutler, of Chicag 
d Cini — supplements the offering report gives on Sept. 10—V. 147, 


HARDIN COUNTY (P. O. Kountze), Texas—ADDITIONAL IN- 
FORMATION—In connection with the report given here on Sept. 10, 
that the Gr y-Eddleman Co. of Houston, heading a syndicate, was 
offering for public subscription a total of $932, 000 4% and 4% KC road bonds 
—V. 147, p. 1671—it is now reported that Chas. B. White & , the Brown- 
Crummer Go., Rauscher, Pierce & Co., Fenner & Beane, all’ of Houston, 
Mosle & Moreland of Gaiveston, George V. Rotan & Co., Aves & Wymer, 
and Dillingham & McClung, all of H ouston, were associated with the above 
named firm in the purchase and subsequent reoffering of the said bonds. 


HOUSTON, Texas—SUMMARY OF BOND ELECTIONS—A local 
summarized 


newspaper as follows the bond questions to be passed on by the 
voters at pending elections be rk ' of 
Houston Schools, election Oct. 1. 
STS 251d naan od bi oes habla adlbaw ids dae ckiesdadieooekue $2,189,000 
SS eile cadiwGSdiidbinbddliacouchodusscoddan cba: A 
I ct we eanmiahinal $2,409,000 
City of Houston, election Oct. 3. 
homhaitice street to topping RT Tee IF ele, EM” TES a RE $500,000 
ENG BREE RITE LES) IGT TD OT SED 500,000 
s Tense Ss cB ihe Ai bit machined aaa baicd elie male 500,000 
Css <1.Uc< te uuiahatinvdbedduvadeddusubbinnad om 00,000 
Street opening, widening_......----------------..2...-...-. 100,000 
RRR RES LR RAEN CLIT REELED LEE ,000 
CE a a wae uaa dadeeweel $1,950,000 


LOCKNEY, Texas—BOND TENDERS RECEIVED—In connection 
biog b a call for tenders of refunding bonds, dated Oct. 1, 1936, it is stated 
Ellen Belyeu, City Secretary, that two tenders were received. 
e le lh Co. of Wichita is said to have offered $9,000 in bonds and 
accrued interest for $4,300 flat. 


oie et PARK SCHOOL DISTRICT (P. O. Abilene), Texas— 
BONDS SGLD—The “ean Board of Education is said to have purchased 


39, 000 building bonds 
UTAH 


HELPER, one ae SOLD TO PWA—It is stated by the City 
Atomeey that £63. 000 4% semi-annual water revenue bonds were pur- 
chased a’ the Pattic Works Administration. Due from Sept. 1, 
1941 to a . and int. (M. & 8.) payable at Helper. 


VERMONT 


NORTHFIELD SCHOOL DISTRICT, Vt.—BONDS DEFEATED— 
An issue of $81,400 school construction bonds was defeated by a vote of 
210 to 60 at the Aug. 31 election. 





$14,000 
NORFOLK, VA. Imp. 414s 
Due March 15, 1945 at 2.60% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va. 83 


VIRGINIA 


RICHMOND, Va.—REPORT ON REVENUE COLLECTIONS—Revy- 
enues collected by the city from all sources for the first seven months of the 
fiscal year amounted to 


Phone 38-9137 











,754,250, according to the report of T. Coleman 





Chronicle Sept. 17, 1938 


Andrews, City Comptroller, for the period ended Aug. 31. While total 
cash receipts are $80,155 below the revenues reported for the corresponding 
period of last year, the apparent reduction in income is due partly to the 
fact that $163 ,000 received by the city from the Virginia Alchoholic Beverage 
Control Board as the city’s share of lig uor sales, came too late to be included 
in the August statement of income. Last year the city received $146,000 
from the ABC Board during August. 

tichmond started off the current fiscal] year on Feb. 1 with a cash balance 
of only $297,000, as compared with a cash balance of $624,000 on the first 
of the previous fiscal year, so that collections are really ‘better than the 
Comptroller's report indicates. On the other hand, the city has borrowed 
$1,000,000 so far this year, exclusive of Public Works Administration com- 
mitments, as against only $500,000 for the first seven months of 1937. 


SOUTH HILL, Va.—BOND ELECTION—It is stated by Mayor L. L. 
Bean, confirming a recent report in these columns, that an election will be 
held on Sept. 27 in order to vote on the issuance of $103,500 in recreation 


building and electric plant bonds. 


WASHINGTON 


CLE ELUM, Wash.—BOND SALE—The $10,000 issue of city hall bonds 
offered for sale on Sept. 12—-V. 147, p. 1380—-was purchased by a local 
investor, as 6s at par, according to the City Clerk. Due in 1948; optional 
in 1942. 


EAST WENATCHEE, Wash.—BOND SALE CANCELED—It is stated 
by Lee L. Thulean, Town Clerk, that the sale of the $3,000 sewer bonds to 
the State, noted in our issue of July 9, has been canceled because of a legality 
question. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Davenport), 
Wash.—BOND SALE—The $29,150 issue of school bonds offered for sale 
on Sept. 10—V. 147, p. 1534—-was awarded to Ferris & Hardgrove of Spo- 
kane as 3s, paying a price of 100.41, according to the County Treasurer. 


METALINE FALLS SCHOOL DISTRICT NO. 2 (P. O. Newport), 
Wash.—BOND SALE—The $15,500 issue of auditorium-gymnasium 
bonds offered for sale on Sept. 10—V. 147, p. 1534—was awarded to Ferris 
& Hardgrove of Spokane as 3 4s, paying a price of 100.243, according to the 
County Treasurer. 


SEATTLE, Wash.—BONDS SOLD—An issue 
semi-ann. city light bonds was purchased on Sept. 
posed of Drumheller, Ehrlichman Co. of Seattle, the Bancamerica-Blair 
Corp., Ballman & Main, Chicago; Hartley Rogers & Co., Los Angeles, 
Conrad, Bruce & Co., San Francisco; Bramhall & Stein, Seattle; Jaxtheimer 
& Co., Portland; Murphey, Favre & Co., and Richards & Blum, Inc., both 
of Spokane; Grande & Co., Inc., and Harold H. Huston & Co., both of 
Seattle, paying a price of 93.75, a basis of about 4.74%. Dated Oct. 1, 
1938. Due $50. 90 from Oct. 1, 1949 to 1968 incl.; optional in 1943. 
Of the proceeds to the city $588,000 will be used for the Skagit construction 
program aoe the balance on extension of city lines and other loca] construc- 
tion work. 


SNOHOMISH COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 329 (P . Everett) Wash.—BOND SALE—The $53,000 issue of 
coupon school bonds offered for sale on Sept. 10—-V. 147, p. 1534—was 
sold at a price of 100.15, on the bonds divided as follows: $20,000 as 3 4s, 
and $33,000 as 3%s. Due in from two to 21 years after date; callable after 


five years. 
WEST VIRGINIA 


HANCOCK COUNTY (P. O. New Cumberland) W. Va.—BOND 
OFFERING—Sealed bids will be received until noon (Eastern Standard 
Time), on Sept. 24, by W. G. Phillips, President of the Board of Education, 
for the purchase of a $265,000 issue of coupon school bonds. ——— rate 
to be specified by the bidder, payable semi-annually. Dated Oct. 1, 1938. 
Denom. $1,000. Due Sept. 1, as follows: $85,000 in 1939, $88,000 ‘ 1940 
and $92, 000 in 1941. The bonds may be registered as to principal only, as 
se Adaper by Section 17, Article 1, Conpeer 13 of the Code of West Virginia. 

ate of interest to be in multiples of 4% of 1% and must be the same for 
all the bonds. Prin. and int. payable at the State Treasurer's office or at the 
Chase National Bank, New York. No bid for less than par and accrued 
interest will be considered. Legality to be approved by Caldwell & Ray- 
mond, of New York, at the purchaser’s expense. Enclose a certified check 
for 2% , Payable to the Board of Education. 


WISCONSIN 


DODGEVILLE, Wis.—BOND SALE—The 35 000 issue of 3% semie 
ann. road bonds offered for salé on Sept. 12—V. 147, p. 1534—-was awarded 
to the Milwaukee Co. of Milwaukee, paying a premium of $1,078.00, 
equal to 104.31, a basis of about 2. 19%. Dated Sept. 15, 1938. Due 
$2,500 from Sept. 15, 1939 to 1948 incl. 


HAMMOND, Wis.—BONDS NOT SOLD—An issue of $11,0003% semi - 
ann. sewage disposal plant bonds was offered on Se 7. 14 but was not sold 
as re y= toa received, according to the Village Clerk. Due from 1942 
to ne 


MOUNT HOREB, Wis.—BOND OFFERING—It is stated by the Village 
Clerk that he will receive sealed bids until Sept. 26 for the purchase of an 
$18,000 issue of sewage disposal plant bonds. 


RACINE COUNTY (P. O. Racine), Wis.—BONDS NOT SOLD— 
The $1,000,000 issue of not to exceed 4% semi-ann. relief, Second Series of 
1938 bonds offered on Sept. ate 147, p- 1534—-was not sold as no bids 

u 


of $1,000,000 4%% 
13 by a syndicate com- 


were 7 Dated Sept. 1. 1938. e $200,000 from Sept. 1, 1939 
to 1943 incl 
SHEBOYGAN, Wis.—LIST OF BIDS—In connection “- the sale ot 


the $100, ,000 24% % coupon semi-ann. school bonds on Sept. 7 


in our issue of Sept. 10—V. Pf $27, P- | a following hist 
of the other bids received has been f: 

Names of Other Bidders— Price Bid 
Lazard Freres & Co., see. NE ck ctvicaincbouvdbantuauw $105,088.00 
Northern Trust Co., Ch icago EE ST NE ENA HORT aR DI Te |e Se 104,885.00 
7 National Bank ! carsage skp ik tov pall Aang ah ts Be cities Gl So tein a 104,520.00 

. G. Becker & Co., Ohicago.................---.-----.-- 104,270.00 
Secusttion Co. of "Milws ee; and Security Nat. Bank of 

ON ioe ib es ik a ie oe eek Le ee wale 104,132.00 
The Milwaukee Co. and Wells-Dickey Co. of Minneapolis ------ 104,060.00 
piywhe Se 0s NO: A ion cbse cba Mecidiccdectbccauccs 103,928.00 

Halsey, Stuart & Co., Chicago. -------.------------------- 103 655.00 


TOMAH, Wis.—BOND SALE—The $70,850 issue of 3% semi-ann 
high school build bonds offered for sale on July 27—V. 147, p. 
Was purchased oF nn nee Webber & Co. of Chicago, paying a premium 

Pp. equal to 05.29, a basis of about 2.35%. ated ‘April 1, 1937. 
from April he 1940 to 1954. 


WYOMING 


AFTON, Wyo.—BOND orrEnina it is ‘gperted that sealed bids will 
be received Awe 8 p. m. on Oct. 1 by L. C. Jensen, Town Clerk, for the 
om gi eg a $30,000 issue of coupon sewer bonds. Denom.’ $1,000. 
ated Oct. 1, 1938. 


CARBON COUNTY (P. O. Rawlins) Wyo.—BOND OFFERING—It is 
stated by Linda Felton, County Clerk, that she will offer for sale at public 
auction on Sept, 21, at 2p. m.. an issue of Tak gy oy by 4 dy, gy by 


Due § 16,000 from June 1, CES Ey nF. Oe will be considered 
ess t 


par and accrued interest. The ap thn — won, & ics 
f Denver, will be furnished i cart ok qnadk or ¥3.000 
payable to the County ‘came, must accompany the bia 


GOSHEN omer SCHOOL DISTRICT NO. 2 (P. O. Lingte) 
Wyo.—BOND SALE—The $46,000 issue of made y ny ey offered for sale 
on ¥ Se t. QW “az, 1380—was purchased e State of Wyoming, 
as 3 4s, at par. July 1, 1938. Due $1 "000 ¢ on Jan. sna July 1, from 
1939 to 1961; subject to option on any interest payment date 








